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Kohl sacks Reagan 
head of will not 

secret curb shoe 

service imports 


West German Chancellor Helmut 
Kohl dismissed secret service chief 
Herfbnt HeDenbrofeh after top 
spy-catcher Hans Joachim 'Redee 
Bed to East Berlin. 

At the same time, reports sur- 
faced of amttiy in cident involving 
a high official in the counter- 
espionage service. 

In Lo n do n , an East German cou- 
ple were remanded in custody on 
charges relating to passports under 
the Official Secrets Act and other 
laws. Another German couple were 
arrested in Switzerland on suspi- 
cion of spying for -East Germany. 


U.S. cool on treaty 

The US. reacted coolly to a propos- 
al for early talks on a comprehen- 
sive unclear test ban treaty support- 
ed by the Soviet Union and other 
nations. Paged 

Moscow probe 

A four-member team of UjS. doctors 
and scientists arrived in Moscow to 
investigate Washington’s charges 
that KGB security police used a po- 
tentially dangerous to 

keep track of American diplomats. 

Bombay holds Tamil 

A Sri r^nlfari Tamil feeder was de- 
tained at Bombay airport returning 
to India five days after be had been 
deported from the country. Page 2' 


SHOES: President Ronald Reagan 
denied US. manufacturers the pro- 
tection against foreign imports 
which they bad been seeking for 
more than a year and. which the 
US. International Trade Commis- 
sion had recommended that they 
receive, page 5. 

WESTINGHOUSE ELECTRONIC, 
the Pitt s b u rgh-based conglomerate, 
put its US. cable television busi- 
ness up for sale in a move that 
could raise over $2bn_ The group al- 
so plans to spend up to Slbo buying 
back up to 25m of its outstanding 
shares in a major corporate restruc- 
turing. Page 13 

WALL STREET: The Dow Jones in- 
dustrial avenge closed 8:62 up at 
1,331.09. Page 30 


Pretoria may seek 
credits linked to 
gold swap facility 
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Bhutto warns 

Pakistani opposition leader Benazir 
Bhutto warned the country's mili- 
tary Government that people would 
rise up to fight against martial law. 

Lebanese freed 

Israel released 113 Lebanese detai- 
nees, whose freedom . was de- 
manded in June by the hijackers of 
a Trans World Airlines aircraft 

Bomb kills 15 

A suicide car bomber attacked Is- 
raeli-backed militiamen in south 
Lebanon, killing about 15 people. 
Page 2 

Three held for killing 

El Salvador's President Jose Na- 
poleon Duarte said three people 
had been captured in conne ct i on 
with the June machxoegun k il li n g 
of 13 men, including four US. 
marines, at a pavement cafe. 

Spanish hoaxes 

Bomb hoaxes stopped an airliner 
and eight trains in Spain. In Barce- 
lona police defused a bomb outside 
a government. employment o ffice 
after a warning by the C atala n 
separatist group Term Lliure- 

HK fraud trial 

Peter Scales, former chairman of 
the Hong Kong Commodities Ex- 
change, was committed for trial in 
Hong Kong on 21 charges of fraud 
and theft 

Kidnapper Jailed 

A 22 -year-old West German was 
jailed for 3% years in Chur, Switzer- 
land. for kidnapping in January the 
grandson of West German pub- 
lisher Axel Springer. 

France sets date 

France said regional elections 
would be held on September 29 in 
New Caledonia, setting in motion a 
plan to move the Pacific territory 
towards independence over the 
next three years. 

French protest 

I^ft-wing demonstrators dug up 
part of the track at Bordeaux sta- 
tion to stop a train carrying car fac- 
tory equipment from northern 
France to Spain. 

Palace coup 

India’s Finance Ministry seized 
marble palaces in Mysore and Ban- 
galore from an ex-Maharaja to 
recover unpaid tax. 


GOLD and pMnum prices rose in 
response to closure of financial 
markets in South Africa, where half 
the world's gold and 80 per cent of 
the world's platinmn are mmari. In 
London, gold closed $535 an ounce 
up at $340 and platinum ended at 
S34&25, up $10.25. By canlxast, sil- 
ver, w hich normally moves in tan- 
dem with gold, has remained large- 
ly unaffected by recent develop- 
ments because it is. mined mostly 
outside South Africa. The London 
i$ot price rose from 4522p a troy «; 
to 450 J. 5 p.In New York the October 
Comex settlement was $342J0 l 
L ondon metal prices. Page 22 

TOKYO shares were mixed and the 
Nlkkei-Dow market average dosed 
5& down at 12J585.50. Page* 

LONDON featured sharp fails in 
South African shares although 
most domestic blue chips finished 
unscathed. The FT Ordinary i ndex 
gained L2 to 991.3. Gilts firmed. 
Page 30 

DOLLAR ended in New York at DM 
2.1718, SwFr 12700, EFt 8.46 and 
Y238.S0. It was weaker in London, 
dosing at DM 2.7710 (DM 2.789), 
SwFr 2287 (SwFr 22865), FFr 
8.4525 (FFr 8215) and Y2362 
(Y23725). On Bank of England fig- 
ures, the dollar’s index fell from 
1382 to 138.4. Page 23 

STERLING ended in New York at 
$1.4830. It gamed 85 points against 
the weaker dollar in London to 
dose at $1,402. It also improved to 


212475) and Y33225 (Y33O0) but 
was weaker at SwFr 3275 (SwFr 
3.1825). The pound’s exchange for 
dex rose to 82.5 from 821. Page 23 
INTELSAT, the international tele- 
communications co-operative, 
signed a memorandum of under- 
standing with the Soviet Union for 
the exchange of operational, techni- 
cal and financial information, 
INTERNATIONAL THOMSON, Ca- 
nadian publishing to energy group, 
suffered a drop in net earnings to 
E41m ($562m) m the half-year to 
June 30 from £53m in the same 
period last year. Page 13 

CATHAY PACIFIC Airway's new 
charter services from Hong Kong to 
Peking have been cancelled by 
China. 

GULF CANADA oO group an- 
nounced it will cease operations at 
its Montreal refinery and supply 
Quebec and Maritime customers 
from other sources. 

MM HOLDINGS, Queensland- 
based mining concern, had an over- 
all loss for the year to June 30 of 
AS182m (512.8m) but was comfort- 
ed by a first-quarter net profit of 
A$332m. Page 15 


THE SOUTH African Government 
is expected to attempt lines of cred- 
it from foreign central taniw, possi- 
bly allied to a gold swap facility, 
during the five-day suspension of 
foreign, exchange a rd share market 
dealings which began yesterday. 

Economists and bankers also be- 
lieve that Pretoria will be forced to 
reimpose some exchange control 
measures to stabilise the rand, 
which fell on Tuesday to & record 
tow of 35 U.S. cents before trading 
was suspended. 

Dr Gerhard de Kock, the gover- 
nor of the South. African Reserve 
Bank, the central bank, is expected 
to arrive in London today on the 
first stage of a European trip. He is 
likely to meet officials at the Bank 
of England to the country's 

debt, and then to go on to West Ger- 
many and SwtteerkuxL 

ft is not known whether Dr de 
Kock will visit the UJL, where 
banks have been reluctant to roll 
over mat urin g lo ans to 

South African borrowe r s following 
the dom ev tir p ditiwil unrest and 
growing international pressures for 
economic sanctions against the 
c ount r y . South Africa now fares 
repayments of more than snsftm 
aver the next year. 

Pretoria is thought to be consid- 


ering a four-pronged approach, in- 
cluding emergency short-term bor- 
rowings from foreign central basks, 
a t imnp ta to persuade sqme reyhul 
hflnifc to pressure their member 
banks folo renewing credit fines to 
South Africa, direct approaches to 
the major money-centre US. banks 

tn imriwbiiii ftiair Iwirilng and some 

reimposition of exchange controls. 

There is disagreement as to 
whether the two-tier rand foreign 
e xchang e system will be revived. 
Some economists thought there 
would be a need for measures 
aimed at reducing the outflow of 
funds via the Johannesburg stock 
exchange as foreign investors sell 
off their equities and gfits. 

Stock market turnover exceeded 
R58m on Tuesday compared with 
Raim on Monday and a "nor mal" 
daily turnover of R15m. . 

The temporary closure of the for- 
eign exchange markets h«« meant 
that only limited Heatings have 
been allowed, with dealers befog 
told that foreign transactions al- 
ready concluded could be finalised 
but that no new business could be 

undertaken. 

Bankers in Europe believe, how- 
ever, that it may prove very difficult 
fin- South Africa to win support 


from central banks for any new 
fines of credit 

The -Bank for International Set- 
tlements in Bade, to which it would 
nat urally turn for ypeh assistance, 
has adopted a policy of resisting 
such loan requests. It would be un- 
likely to this in such a politi- 
cally sensitive case as that of South 
Africa. 

. For similar reasons, many cen- 
tral banks are unlikely to want to 
exert too much public pressure on 
commercial hanks to continue lend- 
ing to South Africa. Such press ur e 
would depend on how greatly they 
feel the banking system as a whole 
is threatened by developments 
there. 

Stewart Fleming adds from 
Washington: Concern that action by 
US. basks to withdraw funds from 
South Africa could undercut the 
Reagan Administration’s policy of 
constructive engagement with the 
white-ruled state is forcing officials 
in Washington to consider their re- 
sponse to tiie deepening financial 
problems there. No decisions had 

Continued on Page 12 

How Pretoria came dose to debt 
default. Page 2; Editorial 
rrament, Page 1> 


Police and army halt 
march in Cape Town 


BY MICHAEL HOLMAN IN CAPETOWN 


THE SOUTH AFRICAN Govern- 
nfiwnt fTJwHff^igro qq op position con- 
tinued yesterday, with the banning 
of one of the country’s largest anti- 
apartheid organisations, while po- 
lice and army units prevented a 
planned march in Cape Town on 
the prison holding Mr Nelson Man- 
dela, detained taAn- of the banned 
African National Congress (ANC). 
Six people were killed and dozens 
fojnied in battles with police. 

In Johannesburg last night, offi- 
dals-of the black National Union of 
Mmeworkers (NUM) backed away 
from a major confrontation with 
the country’s gold and coalmining 
companies, saying they would 
accept last week’s improved wage 
offer from the leadin g mining 
company, Anglo-American. 

The NUM said, however, it would 
call on members to strike from Sun- 
day on the five gold mines and.two 
collieries owned fry Gencor Gold- 
fields of South Africa and Anglo Va- 
aL Should these companies penalise 


strikers, said officials the NUM 
would call for "solidarity acti on.*' 

More than $8 per cent'flMWJ*; 
membership is employed on Anglo- 
American mines. 

Three EEC foreign ministers, 
whose fact-finding visit appeared to 
have, been placed in doubt tins 
week by a hostile Government 
statement, are doe, after all, to ar- 
rive tomorrow. Mr Pik Bertha, South 
Africa’s Foreign Minister who earli- 
er sought "cforification” of the visit, 
said yesterday that, following an 
EEC response to the request, be 
now welcomed the visit He was 
now satisfied, he said in Pretoria 
yesterday, that the C ommuni ty did 
not daxm "any right to interfere in 
South Africa’s internal affairs." 

The delegation includes Mr 
Jacques Poo6 of Luxembourg, Mr 
Hans van den Broek of the Nether- 
lands and Mr Giuho Andreotti of 
Italy, as well as Mr Willy de Qercq, 
the fynTnicapTiff r for Exter- 
nal Affairs. The ministers’ report 
back to tiie Community will provide 


the ha rds for discussions of a joint 
EECpoficy towa rds South Africa. 

■ In a shovf.of force yesterday, 
which had been preceded by arrests, 
of leading anti-apartheid campaign- 
ers ova* the weekend and at the 
start of this week, the Government 
prevented the planned mar ch on 
Fbflsmoore Prison in Cape Town. 

The Rev Allan Boesak, patron of 
the anti-apartheid United Demo- 
cratic Front who helped to plan the 
march and was arrested on Tues- 
day afte r noon, was transferred to a 
Pretoria jail yesterday. 

The area around Cape Town’s 
Athlone Stadium, where the march 
was due to begin, was cordoned off 
by army and police units at dawn 
yesterday and traffic blocks were 
set up on roads leading to the 
stadium. 

In tiae black township of Gugule- 
ta, army units used tear gas, rubber 
bullets and shotguns to break up 
crowds of as many as 1,000 who 
lined the streets. 

Challenge for ANC, Page 2 


BA finds cracks in jet engines 

BY TERRY DODSWORTH IN NEW YORK AND MICHAEL DONNE IN LONDON 


BRITISH AIRWAYS said last night 
that four aircraft had been tempor- 
arily withdrawn from sendee be- 
cause cracks had been found in erne 
or more of the combustion .cham- 
bers of their Pratt & Whitney en- 
gines of the type involved in the 
Boring 737 fire last week at Man- 
chester fo which 54 people died. 

The cracks were discovered in in- 
spections ordered by UK air safety 
authorities. AH the affected com- 
bustion chambers would be re- 
placed before 737s were returned to 
service, British Airways said. Orton 
Airways, a UK charter operator dis- 
covered cracks in one of its 737 s 
earlier yesterday. 

Earlier yesterday, the Federal 
Aviation Authority (FAA), tiie US. 
airline regulatory body, ordered 
US. airifoes to inspect their Pratt & 
Whitney engines of the type in- 
volved at Manchester. 

The US. order, framed as an air- 
worthiness directive, requires a 
special inspection of the engines 


but it will not involve the grounding 
of aircraft and is not expected to 
disrupt services. 

An FAA official said yesterday 
that the decision to make the direc- 
tive followed discussions with Brit- 
ain's CSvfl Aviation Authority 
(CAA). It had not been decided 
whether the order would extend be- 
yond the Series 15 version of tiie 
JT8D engine, which has crane 
under suspicion in the UK. 

. The British authorities said on 
Tuesday night that . all UK- 
registered aircraft using the JT8D 
and incorporating a modification 
(called SB-5192) to the combustion 
chamber should be checked if they 
had flown for more than 12,000 
hours since new, or for more than 
1,000 hours since previous inspec- 
tion. 

Pratt & Whitney said it had sent 
out an advisory note to U.S. airlines 
concerning the suspect engine last 
Friday, after tiie Manchester fire, 
r ec o mm e ndin g special inspections 


but not making them mandatory. 
The Manchester fire, involving a 
Boeing 737 operated by the charter 
subsidiary of British Airways, is be- 
lieved to have been caused by a fai- 
lure in the engine combustion 
chamber, s p r ayin g burning fuel 
over the rear of the aircraft. 

Other airlines throughout the 
world using the engine will carry 
out the checks, where they have not 
already begun to do so. like the 
CAA's directive, the FAA’s order 
will also go out to airlines every- 
where using the engine. 

Although about 12,000 JT8D en- 
gines are in use throughout the 
world, in several tirnmamd twin- 
engined Boeing 737s and McDon- 
nell Douglas DC-9s, and in Boring 
727 tri-jets, not all of them are of 
the type involved in the Manchester 
fire. Many do not incorporate the 
suspect modification to the combus- 
tton chamber. 

JAL ma nagtas urged to quit, 
Page2 
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Carbide < 
plans share 
buy-back, 
$990m 
charge 

By Terry Dodswotfh In New York 

UNION CARBIDE, the beleaguered 
US. chemicals company, will take a 
pre-tax charge of about $990m this 
year and buy back about 14 per cent 
of its equity as part of a sweeping 
reorganisation plan to protect itself 
from any takeover. 

Disclosure of the proposals; 
which had been widely expected on 
Wall Street, follows tiie revelation 
{ho GAF yWomii-nlc and roo fi n g 

w?»tytalg grr/np has hirilt rrp a state 

of more than 7 per cent in Carbide. 

Several speculative investors are 
said to. have expressed an interest 
in the group since the slump in its 
share price late last year. The com- 
pany’s shares' plummeted at that 
time to $35% because of its l iabO rty 
for insurance dating for victims at 
the Bhopal in India 

More recently, the shares have 
recovered because of tiie takeover 
talk, trading at $55% yesterday soon 

after the annr umrorrMm* nf the p lan 

But tiie company has looked even 
more vulnerable to takeover follow- 
ing ehermnal ImU and criticisms of 
Tnadwpiwte management at its West 

Virginia plant 

In 1984, Carbide earned $323m or 
SL59 a share on sales of $92bn. 

Outlining the restructuring pro- 
gramme yesterday, Mr Warren An- 
derson, ehati-man, said that the af- 
tertax impact of tiie charges would 
amramfc to about $8 a share this 
year, or the equivalent of about 
$56Qm. However, he expected the 
reorganisation to cut costs by about 
$300m in pre-tax earnings. 

The new restructuri ng follows an 
earlier deci sion to reshuffle Car- 
bide’s businesses into two main op- 
erating divisions. The plan includes: 

• A 15 per cent salaried staff re- 
duction (4,000 jobs) by early 1966, to 
save S250m a year. 

• Divestiture of “non-strategic" 
business and assets to yield approx- 
imately $50 Dm. 

• Additional spending on environ- 
mental prote ction and safety. About 
100m has been authorised in . addi- 
tion to the 120m already committed 
for 1985. 

t Changes aimed at ta pp i n g the 
corporation p«*»rinn plan, which is 
currently overfunded, to yield about 
S500m of surplus funds. 

D An open market share repur- 
chase pro gr amm e covering up to 
10m shares, which would cost about 
5550m, and a related debt reduction 
plan. 

• Writeoffs and writedowns of cer- 
tain asagfc, mainly in the petro- 
chemical and metals and carbon 
products areas. The writeoffs would 
result in nan-recurring charges of 
about $865m, while reducing future 
depredation by some 5550m a year. 


Lagos set to 
review oil 
barter policy 


BY PATTI WALDMEIR IN LONDON 


NIGERIA'S controversial policy of 
counter-trading ofl for goods is to be 
“reviewed" by the new military re- 
gime, Maj-Gen ftmhiivi Babangida, 
the country's new leader, has 

anrwwinroH 

In addition, the regime, which 
took power in a coup on Tuesday 
morning, is believed to be planning 
early contacts with the Internation- 
al Monetary Fund (IMF) in Wash- 
ington following years of argument 
over the conditions attached to a 
proposed $2 J5bn IMF loan to Niger- 
ia. 

A key condition hud down by the 
IMF has been a devaluation of the 
naira, a move long opposed by suc- 
cessive Nigerian governments. The 
new regime, however, is believed to 
be willing to agree to this. 

The ousted regime of Maj-Gen 
Muhammadu Buhari been at 
loggerheads with the IMF virtually 
since taking power on December 31 
1983 over the issue of conditions 
attached to the proposed loan. 

In his first address to the nation 
on Tuesday, Gen Babangida 
pledged to try to break this dead- 
lock, and it is believed the new re- 
gime might be willing to agree to a 
devaluation of the naira, a key con- 
dition of the loan which has been 
opposed by Nigerian rulers for 
several years. 

Gen Babangida's address in- 
cluded two important indicators of 
possible economic policy changes: 


NIGERIA'S BARTER DEALS 

Sep* 

S500m deal wttti Cotia ol 

1984 

Brazil 

may 

SSOOm deal iritb SCOA and 

1985 

EH Aquttatae of France 

May 

S200m deal with Voest 

1985 

Alpine of Austria 

May 

5400m deal agreed In 

1985 

principle with Rat and EMI 
groups of Italy 


he said that the c o ntroversial policy 
of counter-trading oil for goods 
pursed by the Buhari regime would 
be "reviewed”, and criticised Buhari 
for using too much of the country’s 
scarce foreign exchange earnings to 
repay debts. 

Gen Babangida, who was the 
number three ranking member in 
the Supreme Military Council of 
Gen Buhari which launched the 
counter-trade strategy about a year 
ago, was known to have opposed 
such deals on grounds they were 
costly and that some government 
members had used the deals for 
their own financial gain. 

His statement led to speculation 
that at least some of the estimated 
$Zbn in such deals signed or agreed 
in principle by Buhari might be sus- 
pended, or possibly not renewed by 
the Government 

Counter-trade was widely viewed 
as the Buhari regime’s attempt to 
survive its foreign exchange crisis 
Continued on Page 12 


British rail workers 
vote to reject strike 

BY OUR LABOUR AND INDUSTRIAL STAFF IN LONDON 


THE UK’s largest railway union 
was preparing last night to nego- 
tiate with British Rail on driver- 
only train operation and on produc- 
tivity measures after guards voted 
unexpectedly against industrial ac- 
tion. 

In a national ballot conducted on 
Friday and counted yesterday, the 
guards in the National Union of 
RaSwaymen (NUR) voted by 4,815 
to 4260 against a campaign of ac- 
tion, including strikes. The turnout 
was a high 84 per cent, and 522 per 
cent of those stating a preference 
voted against action. 

The NUR executive committee 
later decided to seek a meeting with 
the Railways Board in the 

next few days; to meet the train 
drivers’ union Aslef to discuss the 
position; and , most significantly, to 
recall the NUR conference after 


TM»vt- week’s conference at Britain's 
Trades Union Congress. 

It appeared that tiie union was 
poised to use its conference to re- 
scind its twuyeai-old policy of op- 
position to discussion of productivi- 
ty measures - a move BR has insist- 
ed on as a precondition to talks. 

Mr Jimmy Knapp, the NUR's 
general secretary, said there would 
be no further disruption of Britain's 
rail network. "Our members have 
given us a message and we will 
listen to that message. They want 
us to negotiate and that is what we 
will do." 

Mr Knapp said, however, thatBR 
sould immediately reinstate all 
guards dismissed during the dis- 
pute if it wanted to create "a helpful 

Continued on Page 12 
EiiWnrial comment; After the 
vote. Page 10 
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Suicide car bomber 
kills 15 in attack 


on SLA position 


BY OUR FOREIGN STAFF 


A SUICIDE car bomber Tester* 
day attacked Israeli-backed 


lages of Kabricha, Maid el 
Salim and Sbakra, adjacent to 


militiamen in south Lebanon the “security zone.” several 


after Israeli troops stormed 
Shi'ite Moslem villages and 113 
Lebanese and Palestinian 


prisoners were freed from Atltt and bombs. 


suspects bad been detained and 
various weapons found, includ- 
ing rockets, roadside charges 


jail In Israel. 

About 15 people, including 
members of the South Lebanon 
Army (SLA) militia, were 
killed or wounded when a car 
rigged with 300 kg (660 lbs) of 
explosives rammed an SLA 


The action had been taken, 
the statement added, “to Pre- 
vent hostile activity against 
northern settlements.” 

A spokesman with the UN's 
Unifil forces in south Lebanon 
said that the Israeli raid had 


nut h*rw»M t he villages rif 5310 toat me asraeu nua naa 

^SSdRtaa?5ea?fti“li: been carried out at dawn by two 
held Christian town of Jezzine. 


State-owned Lebanese tele- 
vision said the attack was 


mechanised companies sup- 
ported by Cobra helicopter gun- 
ships. Up to seven villagers 


ZZZerot were re^rte^anested and 


the “Assad Brigade” of the 
Lebanese branch of the Arab 


one house blown up. Bullets 
were fired from the air into the 


JBa’ath Party, named after surrounding hillside, and one 
Syrian leader Hafez al-Assad. was s**ot « the leg when 


Witnesses said the blast was he reused te open his door to 
followed by heavy shooting from Israeli troopers. 


SLA positions and added they Ghanaian UN troops, in whose 


saw three SLA men wkh blood- area the Israeli action took 


covered faces and a fourth 
motionless on the ground. 
Earlier, Israeli troops backed 


by tanks, armoured cars and forces. 


place, where denied access to 
the villages affected until after 
the departure of the Israeli 


helicopter gunsbips entered The prisoners freed from the 


several Shi’ite Moslem villages Israeli jail returned to Lebanon 
on the edge of the SLA under heavy guard by the 


1 security zone.” 

In Jerusalem the Israeli army 
said it had acted in response to 


Shi'ite Amal militia. In the 
convoy of 113 Arab prisoners 
were 66 Palestinians, who were 


the recent killings of two Israeli taken at gunpoint from the Red 


soldiers in south Lebanon and a 
rocket attack on northern Gali- 


Cross buses and cars, bundled 
into Amal cars and driven to 


lee launched from the same area undisclosed destinations. Most 


two days ago. 


of the other prisoners were 


An official statement said that, members of the radical ShfKe 
following searches in the vil- Hezbollah, or Party of God. 


Politician denies 
Japan holding 
down yen value 


By Carta Rapoport in Tokyo 
ONE OF Japan’s leading 
politicians has written a letter 
to Mrs Margaret Thatcher, the 
Prime Minister, in protest 
against her recent claims that 
Japan is artificially holding 
down the value of the yen. 

Mr Susinno Nokaido. deputy 
to Prime Minister Yasuluro 
Nakasone in Japan's riding 
Liberal-Democratic Party, has 
said that Japan is “definitely 
not ” intent on keeping the yen 
weak. Japan was hoping for a 
further appreciation of the yen 
against foreign currencies, he 
added. 

Mrs Thatcher made her claim 
at a meeting of the Inter- 
national Democratic Union in 
Washington hist month. Foreign 
analysts have long accused 
Japan of keeping domestic 
Interest rates low so that the 
yen mil remain weak end thus 
hold down the cost of Japan's 
exports abroad. Excerpts of Mr 
NokaMo's letter were published 
yesterday in the Nihon Keizai 
Shknbun, one of Japan's lead- 
ing newspapers. 

M Japan wants the yen's rate 
to reflect the fundamental 
strength of the Japanese 
economy,” the letter states. “ It 
is not so much a question of the 
yen being weak, as of the 
dollar’s continuing strength,” 
Mr Nokaido adds. 

Remarking on Japan's huge 
capital outflows, largely to the 
U&, where interest rates are 
higber than those in Japan, Mr 
Nokaido states: “ Given the 
current freedom of capital 
transactions it is understand- 
able that there should be a flow 
of capital to the U.S. It is im- 
possible for the Government 
effectively to control these 
capital movements." 


Korean talks baited 


Prospects of a positive dialogue 
between North and South Korea 
dimmed yesterday when the 
two sides abruptly ended Red 
Cross talks in Pyongyang but 
exchange visits by separated 
families are expected to go 
ahead, Renter reports from 
Seoul. 

The Red Cross delegations 
accused each other of using the 
talks for political purposes after 
the South Korean team walked 
out of a gymnastic display 
at Pyongyang’s Moranbong 
stadium where 50.000 North 
Korean students, brandishing 
rifles and shouting war-like 
slogans, staged a mock battle. 


Chinese fraud alleged 


Chinese companies have milked 
the government of at least 
4.6bn yuan (£1.1 5bn) through 
fraud, waste and tax evasion 
over the last two years, the 
China Daily said vesterday, 
Beater reports from Peking. 


Punjab poll boycott 


A militant Sikh group led by 
the father of slain extremist 
leader Jamail Singh Bhindran- 
wale said yesterday it would 
boycott next month's Punjab 
elections. Reuter reports from 
New Delhi. 


Uganda talks planned 

Delicate talks between the new 
Ugandan military leaders and 
the country's biggest guerrilla 
group will probably resume 
next week, authoritative sources 
said yesterday, Reuter reports 
from 'Nairobi. The sources de- 
clined to disclose details of the 
two days of talks so far between 
the National Resistance Army 
rebels and the military govern- 
ment. 


JAL senior 
management 
urged to quit 


By Our Tokyo Staff 
CRITICISM of Japan Air 
lines’ management mounted 
yesterday, amid calls that all 
the airline’s top management 
should resign in die wake of 
the recent JAL 747 crash 
which killed 520 people. 

Although the exact eanse of 
the crash is still unknown. 
Hr Tokno Yamashita, Minis- 
ter of Transport, said yester- 
day *ha* all the top 
executives should resign “to 
change the company com- 
pletely.” 

44 I know nothing about 
technical things . . - but this 
accident is a disaster caused 
by men,” said Mr Yamashita 
in an interview with one of 
Tokyo’s leading newspapers. 

Mr Yasnmoto Takagi. JAL’s 
president, has said he intends 
to resign following the 
recovery of all the bodies and 
the funerals or the victims. 
Others, however, i n cl u ding 
top politicians, are now say- 
ing that Hr TakagTs resigna- 
tion will not be enough. 

JAL is 35.4 per cent 
Government-owned, which 
accounts for the heavy res- 
ponsibility felt by government 
leaden over the crash. Mr 
Yamashita said that the com- 
plete privatisation of JAL 
may be necessary before the 
Japanese people could fully 
trust the company again. 
Privatisation of JAL has been 
mooted for some time, but 
the timing has never been 
made definite. 

P. C. Mahan ti adds from 
Calcutta: The General Insur- 
ance Corporation of India, 
the country’s nationalised 
monopoly Insurance company, 
has settled Air India's claim 
for the loss of its Boeing 747 
Jet which crashed off the 
Irish coast in June, for 995m. 

The cause of the crash In 
which 329 died has yet to be 
determined. 


OVERSEAS NEWS 

The tide of violent opposition to apartheid is rising as Pretoria’s international financial crisis 

Fires of unrest spark challenge for ANC Africa came 

|»W nawi UfAINUClB 


BY PATTI WALDMHR 


WHEN Mr Oliver Tambo. the 
soft-spoken lawyer who is 
president of the African 
National Congress (ANC) of 
South Africa delivered his 
reaction to President P. W. 
Botha’s much-heralded Durban 
reform speech, his response was 
perhaps predictable The armed 
struggle against apartheid 
would intensify and “ many 
white people" would die as a 
result. 

The congress, the leading 
exiled nationalist movement 
fighting white rule, has been 
waging- a propaganda campaign 
for the past 18 months to urge 
township dwellers to “ make 
the country ungovernable." 

During that time, numerous 
townships have indeed become 
ungovernable. Homes of black 
councillors and policemen have 
been fire bombed, those who 

“collaborate” with the apart- 
heid authorities have been 
murdered and the security 

forces prevented from entering 
many areas without armed pro- 
tection. 

The official line from Lusaka 
is that the chads which pre- 



Demonstrator grabbed by police yesterday in a Cave Town coloured township 


tion. but officials acknowledge 
privately that their direct 
influence on events is limited, 
and that volatile conditions in 


a catalyst to persuade black 
South Africans that; in the 
words of one Soweto resident, 
“the ANC would not be march- 
ing on Pretoria to liberate us.” 

ANC leaders argue that, al- 


all effectiveness in the republic. 

There will be a ncadyartwaj; 
fled focus on strictly political 
activities. ANC officials appear 
to be seeking a greater role for 
the organisation in the increas- 
ingly powerful trade ^ union 
movement and in the plethora 
of communi ty-based associa- 
tions which heavily influence 
events in the townships. 

The United Democratic From 
(UDF), the powerful norwacial 
coalition of such community 
groups, has recently become a 
prominent political force. I* 
counts many ANC veterans 
among its members, although 
its leadership denies South 
African charges that it is au 
ANC front 

The congress also reaffirmed, 
the ANCTs commitment to 
its non-raclal charter with the 
election for the first time Crf 
non-blacks to an expanded 30- 
member national executive 
. which now has one white* two 
Indian and two coloured (mixed 
race) members. 

The white member is Mr Joe 
Slovo, a former lawyer and 
member of the South African 
Communist Party, who is 
believed to be a key military 

St The?ecan be little doubt that 
there is evidence within South 
Africa of widespread black 


close to 
debt default 


vailTin Soy tovmships is the for «®f lolence adopt guemlIa 

mnerete nttult ofANT aete or rents,” says one ANC official tactics. 

concrete result of anu agjta- ^ - The battle in the The present strength of 

townships has become a full- Umkbonto we Sizwe (the spear 
scale confrontation over who in of the nation) is estimated at 

fact roles.” anywhere between .2.000 and - 

omHnis believe the internal 8,000. Recruitment received a though there have been periods devotion to the country’s oldest 

™ ritaati oTiiiSoKi jSuZrSm Huge boost after the Soweto of sustained viotence before in JEnSrt movement; or at 

EMSfSUZUST £ more ri£ tetaftatt S& of 1976, when thousands MotoMriom S35l& group's symbols, its 

■*. ” ___ fho miiintru 1 -! his. of young township dwellers are sent situation is qualitatively _»*. cold banner 

Ahnost a q£ escalating “JV timern tee ** believed to have left for mili- different Coupled with a sen- township 

Sf’queSSi^b?wTSloft tary training abroad ous economic crisis and black S*™? 4 tee^Sfce somS 

appeanf** to b? G th^ mo* this situation will be crittS in A group of more radical, and dedicated to Nelson Mandela 

determining not only the future more impatient younger Con- levels, the demonstrable will- Oliver Tambo which burst 

rSTSf Si oi£SLtlo» tat, gr« members h« suKepUyed “»<* 

most probably, the overall an Increasingly important role tants to die ft 
oJeTZ’TTe taurnot events in ^republic. g e $Ve S2S3T, sjSSTSffi." «<*« public opt 

organisation has little direct Tactics were a central issue . u., mach older ven- out putting much clear thought Polls among blacks, that 

c3KT observers believe the when 250 ANC delegates, ?£tion of fa&efSE whXraM it-3S£ Mandela remains their ch 

ANC must broaden its political including commanders of mbIrmi Mandela. *hii annears created conditions which re- leader, 

and military base within the Umihonto we Stowe, the ANC ^ con ^’. quire a new response from the There is little rign, however, 

republic or risk the prospect of military wing, gathered in the oiSSSatiod’s fortunes ANC. that the ANC fa prepared to 

Zambten mining t own of K abwe td their lowest point The Kabwe congress sketched launch the coordinated nation- 

Jc S e J or “ 2? r !SS“*S in March 1984 when Mamito out that response. Its most wide assault against apartheid, 

council of war, tee first sue* and Pretoria concluded tee publicised conclusion was a on bote the political and 

conference since 1968. Nkomati non-aggression pact, shift in its military strategy; military fronts, which officials 

The mood was jubilant, which led to the expulsion of the ANC’s definition of legitl- believe is necessary to bring 


By pm Jones to Johanneibw* -/ 
SOUTH AFRICA came Peril- 
Sidy close this week to 
becoming the. worlds latest 
major problem debtor. 4 weetre 
which has receded only sughUy 
with the temporary suspension 
of foreign exchange and stock 
market transactions. 

It can only be removed w* . 
tirely if foreign banks are 
prepared to dose their eyes Jo 
the country’s political ' turmoil 
and focus solely on economic 
fundamentals- ■ „ 

The mathematics of South 
Africa’s brush with inter- 
national loan default are shooter 
The country owes about $L7bn 
(f I2bn) in foreign debt, of 
which about Sl2bn is short-term 
and. in theory liable for repay- 
ment within a year. At MMAT 
of July the country’s Reserve 
Bank had about fi-43m ounces 
of gold in its vaults— worth 
about $ 2 .lbn at the current vM 
price— and liquid foreign assets 
of Rand 6SOm (£180m). . . 

According to Dr Gerhard de 
Kock, tee Reserve Bank gover- 
nor. South Africa’s surplus Oft 
the current balance of payments 
is likely to amount to about 
Rand 5bn this year ««* ** * 
result, the country could, afford 
to service its foreUm borrowing* 
and meet about Rand 400m k 
month in loan capital redemi> 


opinion 
Mr 
chosen 


seems events take their own 
course. 

After 25 years of relying on 
well-trained guerrillas to launch 
controlled attacks from rela- 


^In* a nutshell. South Africa 
either reaches some. form .of: 
agreement with its foreign cre- 
ditors or defaults on Its 
The face-saving device «t re- 
scheduling” is not P««lbje 
while foreign banks sucfc.a* 

Chase Manhattan maintain their 

publicly stated determination to 
reduce their South African en- 


tirely secure bases in exile, tee because the past 


months the ANC from Mozambique, mate targets would henceforth about fundamental change. 

-- - - - * * x - — South 



level of violence in townships. The ANC was banned in 1960 point for incursions into the Less publicised ANC deci- scale guerrilla war . . .but it 
where fires of unrest are and by 1961, when Umkbonto republic. siona, however, could arguably could be reasonably contended 

ignited almost daily. we Sizwe was created, it had Ironically, however, it fa the have a more far-reaching im- (hat the ANC has largely, won 

“ It is no longer a question turned away from a policy of Nkomati accord which acted as pact on the organisation's over- tee ideological battle." 


posure. . . 

In South Africa’s case any 
temporary arrangements with 
lenders are unlikely to dissipate 
the extreme crisis of confidence 
which cut the rand’s external 
worth to an all-time low of 
$0.35 on Tuesday. Foreign 
lenders are likely to maintain - 
teeir exposure only if they 'are 
locked in by a South African 


refusal to repay loan* or . if 
‘ ' 'icd. 


The killing ground of Trincomalee 


IF YOU WANT to catch a tiger 
— the Tamil, not tee striped 
variety — teen first secure a 
bicycle. That was the unofficial 
advice of tee Sri Ionian army 
at the guard post on a stretch 
of beach road dotted with 
abandoned luxury hotels out- 
side the strategic harbour of 
Trinocomalee. 

This is the new front line be- 
tween Tamily separatist guer- 
rillas, the so called Tigers, in 
the northeast of the island and 
the predominantly Sinhalese 
government troops. They are 
fighting a frustrating shadow 
war against an enemy they 
rarely see. Half a dozen troops 
armed with automatic rifles and 


Alain Cass takes a bicycle ride to meet the Tamil Tigers 


The Sri tmIbb Government decided yesterday 
to raise new reserve forces to help tee military 
and police in battling Tamil separatist 
guerrillas, a government spokesman said, 
Reuter reports from Colombo. 

Information Minister Anandatissa de Ahris 
said draft law* would also provide for 
“obligatory service and voluntary service” in 
tee new National Armed Reserve. 

The announcement came as residents of the 
northern town of Jaffna observed a two-hour 
strike in protest against the expulsion of two 
Tamil leaders by India and de m a ndi ng tee 
release of detained suspected guerrillas. 


In Bombay, officials said India plans to 
deport a Sri Lankan Tamil leader for tee 
second time in four days but does not yet 
know where to send him. The case of Mr 
Chelvanayagam Chandrahasan, who to detained 
at Delhi airport, threatened to turn into a 
major headache for Prime Minister Rajiv 
Gandhi with rallies planned and court actions 
to stop the deportation. 

Hr Chandrehasan, head of tee Or g a nis a ti on 
for Protection of Tamils from Genocide 
(Prot eg), was deported to tee V3. last 
Saturday. He refused to enter the UA and 
arrived hack in Bombay yesterday. 


Between 10,000 and .12,000 
Tamil refugees have erased into 
the area, the Tigers say. To fill 
four makeshift refugee camps. 
Food is scarce and local health 
officials claim the Government 
is only supplying the camps 
with three days' rations for a 
week. “The refugees eat one 
meal a day and sometimes none. 
We have no medicines, and no 
beds to treat the sick,” said a 
local doctor. 

At tee camps refugees told 
harrowing stories of intimida- 
tion. One woman claimed her 
sister had been shot while try- 
ing to leave her home which 
was under attack. She and other 


gutted ruins of two houses bote by the Soviet Union and has been mounting since tee independent sources in Trin- 

grenades stood guard behind a testified. India, Sri Lanka intends to hold disappearance two weeks ago of comalee claim that the army 

makeshift road block beyond At the road "block, two on to It at all costs. 37 Sinhalese fishermen. and police stood by two days 

SK? «£ 0 f£?S l Uta Sffe* ven produced by help- Tamil separatists claim it as Tourists, with their desper- SejreMWt ^blK 

m re^dents for the Financial their own along with tee Jaffna ateiy needed foreign currency, STsinhal^n^T ^ 

hv te? Turn* and the BBC We setoff- peninsula in tee north even usually much in evidence at this 

across noman’s land, Mgotiat- though the city has a mixed time of year, have vanished. bfimor 317117 


army officers deny 

drivm- wifi nu*t probably be SKVKiffl jg*S t5?V te7 dSSTS 

lolled because he is Sinhalese. destroyed bv the eaer- widespread abuses although 

The Tigers are two miles away. [SS JasfweekT to reach^the they admit to some mis- 

[ suggest you take a bicycle,” 


Thousands— mostly Tamils— fa deserted, economirally desti- behaviour. For the time being 
said 'tee obliging Sri Lankan SSr? f Sirfialese Jute, tense and sometimes ho* ^ ^ ^ ni>t seen, to hav! 

officer. win*, tbo ««lw with tee tacit, and-occa- tile. the strength or the political will 

The army was .more than ubSXoi Tigere d TaSl f® B 2 sr t ctive ’ s ^ pport f ^ By contrast, the area con- to .take on the Tigers, around 

usually nervous as six navy per- ** armwl forces have hacied troUed by the Tigers seems Trincomalee. This may change 

sonnei and a civilian woman . . l^ople to death, looted their calm. A local unit commander if the peace talks currently 

had been killed in a land-mine Trincomalee has a peculiar shops and burnt their houses. of tee Tigers, and another taking place in New Delhi 

explosion 15 miles from the city Importance in this unpleasant The city fa caught In a guerrilla, whom we reached on break down irretrievably. How- 

on Tuesday. Local Sinhalese tittle war because of its deep- dangerous spiral of violence in our bicycles, gave us a guided ever, for the time being. Tiger 

residents were already taking water harbour which sits astride which Tamil attacks are tour of the area on motorcycles, commander Vijay seems justi- 


reprisals against what they the sea. lanes . of the Indian followed by Sinhalese reprisals cradMag^band grenades^ in their fled in claiming that “ we can 


claimed were Tamil sympa- Ocean. In its time it has been which in turn provoke yet more laps “for our security,” accord- hold on to the area as long as 
thtoers as the smoking and used by tee West and coveted separatist incidents. Tension frig to commander Vijay. we want." 


ENERGY AND RESOURCE INVESTMENTS SLOW TO PAY OFF 


Worries surface oyer the size of Australia’s external debt 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


“ SHE’LL be right, mate ” is an 
expression that still rever- 
berates around Australia, denot- 
ing lackadaisical reassurance 
that things will sort themselves 
out, and teat all is well with 
the world. 

It is an expression teat has 
not yet surfaced in tee debal; 
Down Under over the sire of 
Australia's external debt; but if 
one studies the voluminous 
federal budget papers released 
in Canberra on August 30. it is 
possible to detect its echo. 

Concern over Australia's 
rising foreign debt was one of 
the factors that helped send the 
local dollar reeling earlier this 
year, an episode teat has itself 
contributed to the sudden swell- 
ing of Australia's net debt to an 
estimated AJ52bn (£26bn) at 
end-June 1085, against A$9.1bn 
four years ago. 

Professor Fred Gruen, an 

advisor to tee current Hawke 
Labor Government as well as 
to the former Whitlam Labor 
Government that foundered in 
1975. has expressed concern at 
the debt figure, and emphasised 
that because of the deteriora- 
tion in Australia’s terns of 
trade, the country must reduce 
money wage growth. 

"Otherwise.” said the pro- 
fessor. “ the longer-term danger 
of continuing devaluation — and 
perhaps ultimately some IMF 
supervision of our affairs — is 
by no means unlikely.” 

His remarks have not rattled 


THE Australian Government 
will start detailed negotia- 
tions with tee Australian 
Council of Trade Unions at 
the wekeud over tee size of 
tee onions' 3A per cent 
national wage claim, plus a 4 


per cent productivity claim. 
Govei 


The Government insists 
that wage inflation most be 
curbed, and is pressing for a 
reduction in the six-monthly 
wage claim of 0.8 of a per- 
centage point, because of this 
year’s sharp depreciation of 
tee Australian dollar, which 
could fuel inflation. 

In a tor mure radical more, 
tee Confederation of Austra- 
lian Industry will apply nest 
month to the Arbitration 
Commission for an end to 
Australia’s current central- 
ised wage-indexation system. 

The tussle over wages is 
Shaping as a crucial test of 
the Hawke Government’s 
persuasiveness. 


At present, Australia's total 
public debt is A$26.1bn. This 
includes federal Government 
borrowing, as well as those of 
Government-owned or con. 
trolled enterprises such as tee 
Australian Wheat Board, 
Qantas, and the various state 
authorities. 

Private debt, including 
private n on-monetary sector 
borrowings, amounts to 
A$42.3bD. for total gross debt 
of AS68.5bn. Subtract official 
reserve assets (AJI3.5bn), and 
Australian lending overseas 
(A$2.9bn), and tee net figure 
is A$52bn. 


Servicing Payments on Australia’s External Debt 

Interect 

payment! 

(Afrn) 

Capital 

repayments 

(ASro) 

Interest 

and 

capital 

(AJm) 

Exports of 
good* and 
services 
(ASm) 

Debt servicing ratios 

Interest Interest 

payments and capital 

(percent) (percent) 


1979-80 

1,046 

739 

1.785 

21*86 

4 * 

U 

198041 

1,131 

1,759 

23W 

ZJ890 

22*03 

5.1 

13.1 

1981-82 

1.746 

4.133 

22*56 

72 

182. 

1982-83 

VK 

3J88 

6*03 

24*70 

11.1 

27* 

1983-84 

3^27 

4^57 

7*84 

27*01 

12-7 

7AA 

1984-85 

4J41 

6.596 

11*37 

34*21 

144 

33* 


their confidence is main taint 
The latter alternative appears 
highly improbable under cur- 
rent conditions. 

For the present South 
Africa’s best option lies in some . 
pretty hard horse trading. One 
bank economist in Johannes- 
burg estimates that the crisis 
could be overcome if South 
Africa entered into a $ibn goffi 
swap with other central banlts 
and/or arranged direct credit 
lines with other central banks * 
which permitted it to service 
and repay its short-term 
borrowings on time. Essentially, 
of course, that would mean 
central banks accepting lending . : 
risks which commercial banka. 
in their own or other countries - 
are unwilting to bear, some- 
thing the U.S. Federal Reserve 
baa been reluctant to allow 
over Latin American debt 

Special direct assistance by 
the U.S. Federal Reserve would 
almost certainly elicit calls from -v 
American anti-apartheid groups 
lor corresponding political con- 
cession sf ram an increasingly 
obdurate South African Govern- 
ment 

The most likely immediate 
outcome of domestic and 
foreign negotiations over the ■ 
next few days will be extension 
of additional central bank facili- 
ties to the South African 
Reserve Bank combined with 
persuasion of foreign com- ' 
mercial banks to continue roll- 
ing over current lines of credit 

This, though, will be a tem- 
porary palliative. Longer term - 
there remains the problem of 
the continuing capital flight 
which threatens the country’s 
economic recovery. For the 
present, bankers In ' Johannes-. . 
burg stick to the view teat tee 
current temporary measures - 
will not be followed by strict 
foreign exchange and import- 
controls. Nevertheless they do 
concede that some tightening, 
of the foreign exchange relaxa- 
tions made since February 1983 
is inevitable. 

In Johannesburg a growing 
view is that the world’s bankers 
“5? n f«i to support South 
Africa for fear that a default: 
would trigger off or set a pre- 
cedent for defaults by other 
debtor nations. 

South Africa is a compare- ' 
tively_ small borrower by Latin 
American standards. However, ‘ 
if it were to halt loan repay- 
ments without rescheduling tee: ' 1 
balance sheets of several major. ' 
commercial banks could be ’ 
badly damaged. 


Source: Budget pmptra. August TMB 


the Treasurer, Mr Paul Keating, 
who ebullience seems virtually 
unscathed, even by his recent 
signal failure to achieve major 
reform of Australia's decaying 
tax system. 

The rapid growth in Austra- 
lia's indebtedness is related to 
a succession of large current 
account deficits, the most recent 
of which (for 1984-85) was 
A$10.2bn. 


As a result, debtservicing 
obligations (interest plus capi- 
tal repayments) have risen from 
per cent of exports in 
1979-30 to 33.6 per cent at June 
1985. 

According to the Government, 
the major factor leading Initially 
to the jump in the current 
account deficit and gross exter- 
nal debt was the surge is pri- 
vate investment in energy and 
resource-related projects in tee 
early 1980s. 

There had been earlier occa- 
sions when the 1 Lucky Country ’ 
tapped foreign capital to finance 
big resource projects. But the 
last time this happened <a 
decade or so earlier), the sew 
facilities, and the exports they 
genrated, worked fairly quickly 
to lower the current account 
deficit. 


This has not happened re- 
cently. In 1984-85, Australia's 
current account deficit widened 
to 4J) per cent of gross domes- 
tic product. 

A number of factors are cited. 
First, Australia’s international 
competitiveness suffered, par- 
ticularly from the wage surge 
of 1982. Second, there was a 
greatly expanded public sector 
borrowing requirement 

Third, there was a sharp in- 
crease In import penetration 
bote in 1983-84 and 198435. 
Fourth, while Australia’s new 
resource-based exports have 
been growing, they have been 
slower to make an impact than 
formerly expected. 

Part of the explanation fa 
that many energy-related invest- 
ments were based on assump- 
tions of a steadily increasing 


real oil price, which have not 
been realised. 

The big resource projects of 
the early 1980s also saw a major 
shift from equity to borrowings 
as the mode of investment; 
which contributed to the rise 
in external debt and the higher 
debt-servicing ratio. 

The Treasury says that pro- 
vided the recent improvement 
in Australia's competitiveness 
Is maintained, the country’s 
external accounts “will move 
over time towards an bis- 
torically more normal and 
sustainable pattern . . . Con- 
cerns about international 
indebtedness should recede as 
a consequence of a smaller 
current account deficit” 

This fa why Mr Bob Hawke's 
Government is insisting teat 
stable macroeconomic ' condi- 


tions — particularly wage 
restraint, low inflation, adequate 
profits, and enhanced competi- 
tiveness — are necessary condi- 
tions for turning Australia’s 
“ present expansion into durable 
prosperity.” 

It is a message it will preach 
most loudly in tee next few 
weeks, as it negotiates with the 
unions their latest wage claims 
(Including a productivity 
claim), plus tee future of tee 
Hawke pay accord: tee bedrock 
of Labor's successful policy 
approach to date. 

If Mr Hawke ran keep the lid 
on wages, the Government's 
political position will be greatly 
strengthened, and worry about 
Australia’s debt will probably 
recede. If not, we may gain 
hear the cry: “ She'll be right, 
mate, tee'll be apples.” 
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AMERICAN NEWS 


Curacao 
seeks $47m 
to secure 
Shell plant 


Jimmy Burns reports from Buenos Aires on the mixed blessings of the Government’s austerity measures 

Argentines savour the experience of lower inflation 


JUST A few weeks ago. it was had increased their prices by 29 protect against inflation have finished a long summer holiday Sr Pablo Madanes. a managing ago was a peak dealing hour. 

IlRll.1l In hoar* am AvnnntiMA nan U. r n> . 9 . - . _ • . _ 1 w . V. . ° . 


usual to hear an Argentine per cent, against a monthly in- found price controls more a (to Argentina if is midwinter), director of Argentina's major *'I used to have people com- 


Bjr Canute James in Kingston 


, inflatioa h , ad 2l u 9P rate o£ 19 ^ per . cent - £ u rse than a blessing. As credit For the past month the time tyre producer, FATE, Is also a ing in on Friday desperate to 
so t -! C h « c onomy for Iteed s . lnC, »f aS ?o £ as been squeezed, some spent on making sur e that un- changed man. Sr Madanes cal- sell or buy at all costs. Now if 


THE GOVERNMENT of the 
Netherlands Antilles has 
started a search for 947m 
(£3X5m) to secure its take- 
over of a 320,000-barrel-a-day 
oil refinery on the Island of 
Curacao which Is being closed 
by its owners, Royal Batch 
Shell. 

Government spokesman in 
Willemstad, the capital, said 
there were plans for secur- 
ing the thuds from the Dutch 
Government, which had 
earlier promised financial 
support if the Netherlands 
Antilles could find ways of 
making the refinery profit- 
able. 

Royal Dutch Shell, which 
reported that the refinery lost 
about 950m In the first half 
of this year, has offered the 
refinery to the Government 
of the six-island federation 
for one guilder (about 25p). 

But the compay has valued 
oil stocks and machinery at 
947m, which it is asking the 
Antillean Government to pay. 

The Government represen- 
tatives said If the Administra- 
tions purchase of the refinery 
was concluded, there were 
plans to lease the facility to 
the state-owned Petroleos de 
Venezuela. 

Royal Dutch Shell’s de- 
cision to dose the refinery 
followed unsuccessful nego- 
tiations with neighbouring 
Venezuela to supply crude at 
low prices. The company said 
it could not continue opera- 
ting the plant unless the con- 
cessions on erode prices were 
granted. 

The company’s announced 
closure of the plant, set for 
the end of September, 
threatened severe dislocation 
for the once buoyant Dutch 
Antillean economy, which has 
already been hit by the shut- 
down of an Exxon-owned re- 
finery on Aruba. - 

The Dutch Government had 
said it would not provide 
funds to keep the refinery 
open, but promised to provide 
soft loans to a new company, 
established by the island’s 
administration, provided It 
proved the plant could he 
economically viable. 

The Dutch Antilles had 
until the Kid of this month 
to establish the feasibility of 
the 60-year-old refinery. 

The likely closure of the 
refinery was suggested by 
Royal Dutch Shell late last 
year. 

The federation has already 
been deprived of 25 per cent . 
of its foreign exchange earn- 
ings, and Aruba of 70 per 
cent of its revenues, because 
of the shutdown of the Exxon 
faciltty. 


I?-,! 0 !!? ,V} at become a the price of Its products by 32 have had to close their factories paid bills were collected and cu l*tes that about 25 per cent clients come in at all. they corn- 

shift ^ oiay ’ . taUt 1135 per .5 en .^- toe following temporarily, and a few have that money paid was Invested his annual turnover of sales pare rates and maybe leave it 


Nuclear 
reactor 
plan sparks 
protest 


shifted to the experience of month, the company computer gone permanently bankrupt 


living without it. 


suggested that the price of raw despite the lower inflation. 


Thanks to the austerity pack- materials and products had been 


(the former peso was losing its of 572m went towards specula- for another day," said one of the 
value at a rate of 1 per cent a stock building as opposed three dealers. 


By Terry Dodsworth in New York 


U.S. anti-nuclear activists 
staged a demonstartion y ester- 


m.- /ft-f t t|. t ..lj.. p 4j; « uciuoiibuii uua ic&ier- 

1 Gove^em ha^hfld day Dear the Mi,e Mand 
L^S2n. , n«J£i Ration in an attempt to 


Government of President Raul additional average increase 


country' 


products. 


Alfonsin, monthly inflation has of between 60-80 per cent in 
been cut from 30 per cent to the cost of raw materials. 


than try to recover them we’re alleged clients include such in- 


sending our money managers fluential citizens as politicians 


below 6 per cent. This figure “I know of no fellow Smre Pt-Acir3nnt Ronl AlFnncin’c auctonhi 
would be virtually zero, govern- businessman who gets up in the amce rTesiGCni Kaill AuOnsm S austerity 

ment officials claim, if not for morning with an enthusiastic park age of price and W8&6 freezes and currency 
a seasonal shortage of beef, thought for a new product or a r . , , j-t j* , J 

which temporarily pushed up new market On the contrary, ret OITO was introduced m June, medium- term 
the price of meat — Argentina's w_e _g e t ; up submerged in fhin Irina W takon nv^rfrnm 24-hmir c.irvivai 


amde^ because IJf Se^new tax thinking has taken over from 24-hour survival 


abroad to look for new 
markets." FATE is also thinking 
of bidding for part of the state- 
controlled telephone company, 
which the Government is con- 
sidering for privatisation. 


and policemen — is one reason 
why old habits have taken 
longer to die- Another is that 
the financial system still has in- 
built suspicions that the aus- 
terity programme could 


For local business, a gener- we haven’t paid, the sudden in- tec hni ques in a Dumber of businesses. But not 
ally more stable price structure crease in costs we were un- . > ... . . « ^ 


If such medium-term thinking eventually flounder, just as it 
is taking over from 24-hour did in Israel, because of the 


any more stable price structure wauw ui costs we were un- . . ... , • « .. 

has led to the beginning of &ble t0 Predict, the shortage of everyone IS happy With lower inflation, 
change in some perceptions and raw materials and the overdue 

procedures once regarded as Payment bringing us one step “ 

impossible to modify. closer to bankruptcy, he wrote. _ „ 

Take the case of Sr Miguel Protex was employing 100 union federation on a 12-hour Sr Reed, for th 
Reed, president of Protex, a people and bad a sales turnover national stoppage. years, has begi 

small but energetic local paint calculated at about 98m. But But Sr Reed has sa far shared seriously of impi 


survival techniques 


Government's inability to keep 


broad range of business, but not public spending in check in a 
everyone is happy with lower crucial mid-term election year. 


inflation. 


aau Nevertheless, the average 

Last Friday, three somewhat spread of about 15 per cent be- 
iwncast individuals sat in an tween the black market rate and 


union federation on a 12-hour Sr Reed, for the first time in downcast individuals sat in an tween the black market rate and 

national stoppage. years, has begun to think office overlooking the heart of the official rate of the dollar is 

But Sr Reed has so far shared seriously of improving quality the csplral's financial centre, much narrower than that which 

the fate of the majority of 80(3 advertising overseas to locally known as "el city.” existed in the times of virtual 


manufacturer. In May, he Sr R eed calculated that “a the fate of the majority of 4113 advertising overseas to locally known as “el city." existed in the times of virtual 

wrote an account of his com- $lm-a-year loss was due to companies which have been attract export opportunities. A The three are partners in one hyperinflation, when the small 

pany’s fortunes for the business inflation alone." and (hat the weathering what is regarded as company which was finding it 0 f the 200-odd black market blackmarket exchange dealers 


daily, Amblto Financiero, which only way he had survived in a temporary recession, already difficult to make ends meet is 
sounded like the last days of recent months was by not pay- showing signs of bottoming out begi nnin g to build up a more 


aifficiui to maxe ends meet is foreign exchange dealerships in w * re handling anything from 
beginning to build up a more the city's 15 square blocks Their !10 ° t0 S 15 - 000 with each tele- 
solid capital base, although Sr despondency was that of a laid- Phone call. 


the Weimar Republic. 

He described bow. 


Ing taxes. 

Since the austerity package 


in major sectors of industry. 


Last week, his computer had Seed admits he has only just off lahour force. Their tele- As the dealer reluctantly put 


months earlier, Protex’s sup- was introduced, some companies been put on temporary hold and begun to pay some of his taxes, phones were poignantly silent It: “The dollar in Argentina is 
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pliers of basic raw materials which built up huge stocks to he looked as if he had just Higher up the business scale, during most of whaf not so long lasing some of its mystique. 1 


U.S. sanctions urged 
against money laundering 


NYC mayoral elections reach crucial stage 


BY OUR NEW YORK STAFF 


T HK UB. should impose strong and other criminals to hide an I THE RACE to elect a new romping away with the cam- Bellamy, has raised only around they are unlikely to be able to 


rally public support against a 
reopening of the site, where the 
world’s worst commercial acci- 
dent occurred six years ago. 

The demonstration followed 
a court decision in Philadelphia 
which cleared the way for the 
re-opening of an undamaged 
reactor at the plant. Although 
this reactor had operated 
safely for several years before 
the accident at a newly-opened 
unit, it was closed down during 
the elaborate inquiry into the 
incident and its re-commission- 
ing has been fervently opposed 
by anil-nuclear groups. 

GPU Nuclear Corporation, 
the operator of the Three Mile 
Island site, said yesterday that 
it was planning to lay out a 
schedule for the reopening of 
the reactor, although it gave no 
indication of its proposed tim- 
ing for bringing the reactor 
back into energy production. 

The new flurry of controversy 
over the Three Mile Island site 
follows a decision of the U.S. 
Nuclear Regulatory Commission 
earlier this year which gave the 
go ahead to the start-up. It said 
that GPU, which had undergone 
an extensive management re- 
organisation, was fit to operate 
the undamaged reactor. 

This judgmenr. however, was 
opposed by an anti-nuclear 


sanctions against countries that estimated $20bn (£14bn) a year “»ayor of New York is moving paign, wgell clear of his oppo- ¥650,000, and the black candi- put up a credible alternative group who recard Three Mile 
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laundering from the U.S. Government. 


centres for drug dealers and Sanctions recommended 


other criminals, a Congressional the report included requiring 


report recommended. Renter 
reports from Washington. 


U.S. banks to report all financial 
transactions involving tax 


The report from the Senate havens and making loans from 
permanent subcommittee on tax havens reportable as taxable 


investigations listed 16 coun- income in the U.S. 
tries, most of them in the Caribbean Basin countries 
Caribbean area, with banks listed as tax havens were 
that attract money from Anguilla, Antigua, the Bahamas, 


criminals because of their tax Barbados, Bermuda, the Cayman 


and bank secrecy laws. 


Islands, Montserrat, the Nether- 


"By providing anonymity for lands Antilles, Panama, St 
foreign money, and by refusing Vincent and the Grenadines i 


to cooperate with U.S. law and Turks and Caicos Islands, 
enforcement, tax havens are Other countries named as tax 
being exploited by criminals." havens were Hong Kong; Li Mb- 
it estimated that foreign bank tenstein, Luxembourg, Singa- 
secrecy laws enable tax evaders pore and Switzerland. 


Panama’s military puts 
pressure on President 


PANAMA’S powerful armed generalised violence and 
forces have served notice to return to military rule. 
President Nicolas Ardito Bar- xhe situation in Panama was 


letta that he must art decisively totally ^rrrinXtotany 

irresponsible, totally anarchic 


and totally out of SS? 


Income 

f*r 

the 

two 

refineries 

and 

from 

Oil 

tenniiuls 

had 

given 

the 


Netherlands Antilles a per 
capita income of about $4,000 
— high compared to that of 
most of its Caribean neigh- 
bours. 

Royal Dutch Shell’s decision 
to close came despite the 
efforts of Mr Rand Lubbers, 
the Dutch Prime Minister, to 
keep the Plant open. 


is to survive, diplomatic and (jefenci 
political sources say. Renter Cener3 
reports from Panama City. Nnripp 
The former World Bank vice mon t|f 
president has faced widespread 
opposition in bis attempts to Gen 


defence forces commander 
General Manuel Antonio 
Noriega told reporters here this 


Gen Noriega. Panama’s most 


implement economic austerity infiuential public figure, was a 
measures aimed at meeting pay- protege of General Omar 


ments on the country’s $3.6bn Torrijos who seized power in 


(£2fibn) foreign debt. 


1968 and shaped a central role 


Government and opposition, for the military in politics 
leaders and diplomats agree during his 12-year rule, which 


that continuing protests against ended with elections in May 
his policy threaten to spark 1984. 


NOTICE OF REDEMPTION 

THE STANDARD OIL COMPANY (OHIO) 
INTERNATIONAL N.V. 

(formerly Kenneeott International N.V.) 

9%% Guaranteed Notes Dae 1986 


NOTICE IS HEREBY GIVEN that, pursuant to Article Three of the Indenture dated as of 
June 15, 1979, as supplemented, (the “Indenture") among The Standard Oil Company (Ohio) 
International N.V., formerly Kenneeott International N.V. (the “Company”), Kenneeott 
Corporation, formerly Kenneeott Copper Corporation, as Guarantor, The Standard Oil Com- 
pany, an Ohio corporation, and Morgan Guaranty Trust Company ol New York, as Trustee, 


under which the Company issued its 9%S« Guaranteed Notes Due 1986 (the ‘‘Notes"), and the 
tenth paragraph of the Notes, the Company has elected to and shall redeem on September 12, 


otes, the Company has elected to and shall redeem on September 12, 


The Notes shall become due and payable on the Redemption Date at the Redemption Price 
plus accrued interest which shall be paid upon presentation and surrender of the Notes together 
-with all coupons thereto appertaining maturing after the Redemption Date at the paying 
agents listed below. 

The Notes will no longer be outstanding after the Redemption Dale and interest on the 
Notes will cease to accrue from and after the Redemption Date and the coupons for such 
interest shall he void. 

Payments at the office of any paying agent outside of the United States will he made by check 
drawn on, or transfer to a United States dollar account with, a bank in the Borough of Man- 
hattan, City and State of New York. Any payment made at the office of the paying agent within 


recipients fail to provide the paying agent with an executed IKS Form W-fl, certifying under 
penalties of peijnry that the payee is not a United States, person, or an executed IRS Form 
W-9, certifying uniter penalties of perju r y the payee’s taxpayer identification number (employer 
identification, number or social security number, as appropriate). Those holders who are 
required to provide their correct taxpayer identification number on IRS Form W-9 and -who 
fail to do so may also be subject to a penalty of $50. Please therefore provide the appropriate 
certification when presenting your s ec u riti es for payment. 


PAYING AGENTS 


Morgan Guaranty Trust Company 
of New York 
Corporate Trust Office 
30 West Broadway 
New York, New York 10015 


Morgan Guaranty Trust Company 
ofrlewYodc 

Pd). Box 161 
Morgan House 
1 Angel Court 
London EC2R7AE 
England 

Morgan Guaranty Trust Company 
of New York 
Avenue dea Arts 35 
B-1040 Brussels 
Belgium 

Amsterdam- Rotterdam Bank N.V. 
postims283 

Amsterdam, The Nethenanda 


Basque Generate du Luxembourg SA. 
27 Avenue Monterey 
Boite Postale 1906 
Luxembourg 

Banque Nationals do Paris SA. 

75450 Paris Cedes 09 
France 


Credit Suissa 
Paradeplatz 

Zurich, Switzerland 

Deutsche Bank AktiengeseOschift 
J anghofumawe 5-13 

my Frankfurt/Main, West Germany 

Swiss Bank Corporation 
Aenchenvoratadt No. 1 
CH -4002 

Basle, Switzerland 

[.V. Union Bank of Switzerland 

Bahnhofsrrasse 45 
Zorich, Switzerland 

THE STANDARD OIL COMPANY (OHIO) 

INTERNATIONAL N.V. 


August 13, 19BS 




into a crucial stage this week nents in the opinion polls 
as the candidates for the Demo- He has been ^ far ^ e big . 

!^S.“2 1 ^!S on J£ P UJ L? e £ spender In the campaign 


date, Mr Herman Farrell, much candidate — indeed. Mayor Koch island as a powerful symbol in 


-won the nomination of both 


Although the winning of the PBrtics last time round. 
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^^on^eaxly^^^onS 11317 Sathered together an election the first step in the mayoral run the U.S.'s largest municipal 


war chest worth around $6m election process, it is regarded government for the third four- 


their fight against nuclear 
power. These groups took the 
issue back to court with the 
backing of the local authority 
in Harrisburg, Pennsylvania. 


Mayor Ed Koch, the sharp- (£4£Sm). His main rival. City as crucial, since the Republicans year spell. Mayor Koch has con- close to the Three Mile Island 


looks at the moment to be Council President Miss Carol in New York are so weak that centra ted on his record 
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German quality in banking: WestLB. 


WestLB is one of the major banks in 
Germany, where dedication to quality 
is almost proverbial. We offer made- 
to-measure loans, bonds and services. 

This amply illustrates our ability 
to provide individual solutions 
tailored to specific needs. Of course, 
sophisticated services depend on 


tangible assets: The vast resources \A/ac+I R 
of international banking. Plus an V V“o ILD 

imaoinative and innovative approach The Westdeutsche Landesbank. 


imaginative and innovative approach 
to financing. 

That, in a nutshell, is WestLB's 
simple yet universal business con- 
cept. You can bank on it whereveryou 
do business. 


Head Office Dusseldorf 
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EUROPEAN NEWS 


‘Flick affair’ trial 
will embarrass 
Bonn coalition 


Kohl sacks intelligence chief in spy row 


BY PETER BRUCE IN BONN 

WHAT PROMISES to be one of the 
most spectacular trials in West Ger- 
many's history gets under way in 
the Bonn district coart today when 
two former Economics Ministers 

and a former president of the coun- 
try's leading industrial federation 
climb into the dock to face charges 
ranging from corruption to tax eva- 
sion - the result of an 18-month in- 
vestigation into what has come to 
be known as the “Flick affair." 

Count Otto Lambsdozff, 58, Eco- 
nomics Minister from October 1977 
to June last year and Herr TThtib 
F riedrichs, 53, who held the same 
post from 1872 until 1977, are ac- 
cused of corruption and of being 
accessories to tax evasion. 

Herr Eberhard von Brauchitsch, 
58, a former senior manager in the 
Flick industrial group and, until 
February 1882, president of the 
German industry Federation, is be- 
ing charged with bribery and tax 
evasion. 

The trial, expected to last more 
than a year, is likely to {move a se- 
vere embarrassment to the Free 
Democratic Party, (FDP) a junior 
partner in the Bonn coalition amt 
could ultimately threaten the for- 
tunes of the Government come the 
next general election early in 1987. 

Count Lambsdorff and Herr Frie- 
drichs were both FDP ministers, 
Herr Friedrichs retired from poli- 
tics in 1977 to become head of the 
Dresdner Bank, second largest 
bank in West Germany. 

Herr von Brauchitsch is alleged 

tn hana mid HU VtR MIA Ml Oil IVUM 


to Herr Friedrichs and DM 135,000 
to Count Lambsdorff in return far 
their signing tax waivers amount- 
ing to DM 800m on the DM Lflbn 
profit the Flick concern made in 
1975 when it sold its 29 per cent 
holding in Daimler-Benz to the 
Deutsche Bank. The payments 
were, according to the charges, then 
funnelled into FDP coffers. 

In aQ, Herr von Brauchitsch is al- 
leged to have deprived the public 
purse of more than DM 20m 
through payments to private indi- 
viduals and to political parties in an 
effort to win political favours for 


the flick empire, the biggest pri- 
vate industrial concern in the 
country. 

The two former ministers are al- 
so accused of failing to declare 
more than DM 1.5m in tax to the au- 
thorities as termer treasurers to the 
FDP in the state of North Rhine- 
Westphalia. 

Money is alleged to have been 
.paid to the party through overseas 
tax havens. The Bonn prosecutors, 
who are ultimately controlled by 
the North Rhine-Westphalia Justice 
Ministry, have apparently also 
named 11 other German companies 
in connection with the tax evasion 

“accessory" charges against the two 

men. 

The Flick affair seriously dam- 
aged public confidence in the politi- 
cal system in West Germany. Most 
parties have been implicated in 
donation accusations in the past 18 
months and rules introduced last 
year to govern the size of donations 
and their disclosure have fated to 
halt the flow of accusations 
between political parties. 

In the past few months, the West 
German pharmaceutical and insur- 
ance industries have both been im- 
plicated in minor scandals over 
large political donations. 

For his part. Count Lambsdorff, 
probably the most significant, polit- 
ically at least, of the accused, has 
consistently denied taking money 
from Flick and to demonstrate his 
faith in an eventual collapse of toe 
charges against him, has begun to 
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within the FDP. 

He has accused the North Rhine* 
Westphalia Justice Ministry of de- 
liberately trying to destroy him for 
political reasons. 

The state is governed by the So- 
cial Democrats (SPD), who are in 
opposition in Bonn and who accuse 
Count Lambsdorff of playing a ma- 
jor role in the FDPs decision three 
years ago to topple the Government 
of SPD leader Chancellor Helmu t 
Schmidt by leaving his coalition 
and joining the current Govern- 
ment under Ghanrellnr Helmut 
KohL 


BY PETER BRUCE IN BONN 

WEST GERMANY’S intelligence 
chief was sacked by Chancellor Hel- 
mut Kohl yesterday as reports of a 
new top-level spy scare surfaced in 
Bonn and suspected East German 
agents were arrested in Switzer- 
land and appeared in court in 
Britain, 

Herr Heribert HeBenbroich, re- 
cently appointed chairman of the 
Federal Intelligence Service (BND), 
has been dismissed for failing to in- 
form the Interior Minister of seri- 
ous doubts about Herr Hans Joa- 
chim Tiedge, the country's top spy- 
catcher. Herr Tiedge defected, to 
East Berlin last week. 


Apart from his defection, the wid- 
ening West German spy scandal 
has involved toe exposure of four 
suspected Communists agents in 
Bonn. And yesterday, the West Ger- 
man News Agency reported that a 
long-standing friend of a senior offi- 
cial in ooimterinteQigaice. had fled 
the country after trying to persuade 
him to work for East Germany. 

Swiss polite yesterday said they 
bad arrested a couple living in Lu- 
cerne on suspicion of spying for 
East Germany. The Swiss are un- 
derstood to have been tipped off by 
West German (xranter-brtefligence 


who monitored the couple meeting 
Frau Maigarete Hoeke earlier this 
month. Frau Hoeke, a senior secre- 
tary. in toe office of toe West Ger- 
man President, was arrested on 
Sunday as an East German spy. 

Meanwhile fo London, an" East 
German couple appeared in court 
on spying charges. 

Herr Kohl spent much of yester- 
day with Herr Friedrich Zlmmer- 
mann, the Interior Ministar, and se- 
curity officials in an attempt to de- 
termine bow much damage Herr 
Hedge's defection has done to 
security. 


The Minister submitted a report 
which, is believed to lay foil blame 
on Herr HeHenbroich, and which 
rails the damage very serious but 
"containable.” It is also said to 
riafrn that toe tmmter-tateffigeace 
service will recover quickly. 

The Chancellor t hen summoned 
Herr HeOenbroich and dismissed 
him Formal anfinwniwnient w8S de- 
layed until today as it requires the 
approval of the President. 

The announcement is also expect- 
ed today of his successor, Herr 
Hans-Geoig Wieck, who is Bonn's 
ambassador to Nato in Brussels. He 


has served as a diplomat in the 
United Nations and Washington. 
and as ambassador to Iran and the 
Soviet Union. 

It was $511 ungear yesterday 
whether toe team investigating 
Herr Hedge's defection had been 
able to discover whether he had 
been a long-term East German 


more recent reasons, such as his 
heavy drinking and serious debts. 
The question is crucial as West Ger- 
man counterintelligence has su$- 
pectedthe presenafafa high-level 
“mole" lor some tune. 



Herr Hans Wieck: new I 
for secret sendee 


Union pay bid challenges 
Madrid’s austerity policy 


BY DAVID WHITE IN MADRID 

BATTLE-LINES are being 
drawn for Spain's next annual 
wage rounds, which will test the 
Government's determination to 
press ahead with austerity 
policies in the run-up to toe 
general election next year. 

As the cabinet began dis- 
cussion yesterday of next year’s 
budget, including a wage 
target for the public sector, the 
powerful Communist-led, labour 
federation Comisiones Obreras 
(Workers* Commissions) made 
an Initial claim almost twice as 
high as the level foreseen by 
the Government. 

Sr Marcelino Camacho, the 
union’s leader, said wages next 
year would have to rise at least 
11 per cent to maintain purchas- 
ing power. He said this was 
on the basis of a cost-of-living 
increase of at least 8 per cent 
this year and the expected infla- 
tionary impact of value added 
tax, which Spain is to introduce 
when becomes a member of 
the EEC In January. He put 


this extra inflation rate effect 
at 3 per cent. 

The union's stance threatens 
to put additional strain on the 
two-year economic and social 
pact which the Government 
signed last autumn with 
employers and with the other 
main labour organisation, the 
Socialist Union General de 
Trabajadores. 

This pact geared 1986 wage 
rises to the expected rate of 
inflation, which at the time was 
seen falling to 6 per cent. 
Increases next year would be 
contained in a range of 90-107 
per cent of the official target, 
with a catch-up payment in the 
first quarter of the fallowing 
year if prices proved to have 
exceeded the forecast 

The divergence comes as Sr 
Carlos Solchaga, the new Minis- 
ter of Economy and Finance, is 
seeking to limit government 
spending and contain public 
sector wage costs. 


liiiiik'iiiigii 


chief warns 
on economy 

By Hilary Barnes In Copenhagen 

DENMARK'S DEFICIT OH the 
current account of the 
balance of payments is likely 
to increase to DKr 20 bn- 
DKr 22bn <£L4bn-£L6bn), 
according to Mr Erik Hoff- 
meyer, the governor of the 
central bank — a situation he 
regards as “extremely 
serious." 

The non-Socialist coalition 
Government has predicted a 
deficit of about DKr 17bn 
(£L2bn) In line with last 
year’s DKr lObn. “ It is evi- 
dent that the Government’s 
own estimate cannot hold,” 
said Mr Hoffmeyex. He said 
that export figures so far this 
year have been disappoint- 
ing, while imports have con- 
tinued to rise extremely fast 
In his view, private con- 
sumption Is at much too high 
a level. 

Denmark’s first half current 
account deficit was a record 
DKr 12.7bn. and in July the 
preliminary trade figures 
showed a deficit of DKr lAbn. 
This took the deficit for the 
first seven months to 
DrKr 7.41m, compared with 
DKr Ubn In the same period 
last year. 

Mr Pool Schlueter, the 
Prime Minister, said after a 
Cabinet meeting earlier this 
week that the Government 
would take steps to curb the 
deficit if It shows no sign of 
narrowing in toe next few 
months. 

Bofors stands to 
lose SKr 300m 
over weapon 

By David Brown in Stockholm 
BOFORS, the Swedish arma- 
ments m an ufac t u rer, says dm 
decision by the Pentagon to can- 
ed toe controv er sial $4J5ba 
“Sergeant York” anti-aircraft 
weapon will seriously disrupt its 
production and cost tin company 
nearly SKr 300m In 

turnover through 1988. 

Bofors, which is a sub-contrac- 
tor to Find Aerospace, has deliv- 
ered about 146 of the originally- 
planned 618 twin 40mm guns un- 
der the first two of six options 
and was in toe middle of produc- 
ing systems for the third option 
which involves 100 units. 

It b to be compensated for 
these production costs by the 
Fold Motor Company’s subsid- 
iary under the tenns of toe origi- 
nal contract, a spokesman said. 


David Honsego tracks the dangerous political squalls Fabius must negotiate 

Greenpeace shock waves rock the French 


IT HAS been a dreadful sum- 
mer politically for the French 
Socialist party. 

M Laurent Fabius, the Prime 
Minister, had hoped to project 
an image of quiet and efficient 
government in advance of the 
March parliamentary elections. 

Instead, a succession of dan- 
gerous squalls, of which the 
Greenpeace affair is the latest, 
bave broken over the adminis- 
tration in a way that is bound to 
diminish its credibility with 
voters. 

There was an untimely row 
at the beginning of the summer 
between M Fabius himself and 
M Lionel Jospin, the First Sec- 
retary of the Socialist Party, 
over the running of the election 
campaign. There has been a run- 
ning, much publicised, conflict 
between the constituency associ- 
ations and toe central office over 
toe choice of candidates. 

The Prime Minister dashed 
with his predecessor M Pierre 
Mauroy over steel redundancies 
in the north. At toe weekend M 
Michel Rocard. among the most 
popular of the Socialists, broke 
ranks with the rest of the 
leadership over toe drawing up 
of a potential election mani- 
festo. 

The Greenpeace affair is at 
one and the same time toe most 
gripping, bizarre and serious of 
these incidents. It is serious 
beoause in many voters’ eyes 
France has been brought into 
ridicule abroad and the inter- 
national publidty given toe 


event is damaging to France’s 
nudear testing programme in 
the South Pacific. To toe GauUist 
streak In the French, both are 
unpardonable sins. 

The irony of toe affair is 
that a great many Frenchmen 
see no wrong in what the French 
secret service might or might 
not have done. The sinking 
of an ecologists' boat in New 
Zealand waters and toe unfor- 
tunate loss of life of a photo- 
grapher on board do not lie 
heavy on the conscience of 


toe DASE, toe Elysee, toe Prime 
Minister's office and the Mini- 
stries of Defence and In tenor 
to scrutinise sensitive opera- 
tion. 

Those Frenchmen who do not 
want the secret service to be 
party to the scuttling -of an 
ecologists’ boat and toe death 
of one of its crew are largely 
to be found on the left — among 
toe Socialists themselves, the 
ecologists and the Communists. 

M Max Gallo, the fonper 
government spokesman, spelt 


It is serious because, in many voters’ eyes. 
France has been brought into ridicule abroad 
and the international publicity given the 
event is damaging to France’s nuclear testing 
programme in the South Pacific. 


many. The average Frenchman 
takes it as “normal" that 
casualties occur in the opera- 
tions of the foreign intelligence 
service (DASE) to protect toe 
national interest 

It is partly this attitude which 
explains the continuing lack of 
comment on toe issue by toe 
main opposition leaders. The 
only comment that former Presi- 
dent Valery Gtecaxd d'Estaing 
has offered is “my country right 
or wrong.” 

White M discard was in office, 
his dose associates now say, 
there were regular Monday 
meetings. that brought together 


out the difference yesterday in 
an editorial in I« Matin when 
he said that there was a dif- 
ference between those who res- 
pected toe common law and 
those who believed that raison 
d'etat had supremacy over it. 
The French Communist Party 
has been making toe same point 
in condemning what it calls 
“terrorism by the state." 

President Francois Mitten 
rand, like his Prime Minister,' 
has elements of both doctrines 
in his make-up. He is hard- 
headed enough to know that the 
secret service does not always 
act with kid gloves. On the 


other hand, he is the appointed 
conscience of the Left and has 
suffered personally in the past 
from harassment by toe French 
intelligence service. 

It was In wearing this second 
hat, and faced with growing 
allegations that the DGSE had a 
TintiH in the bungled operation 
of sinking the Rainbow Warrior, 
that M Mitterand seven weeks 
ago set in motion the opera- 
tion that produced this week's 
Tricot report. The attraction of 
M Bernard Tricot to produce it 
was that; as a former Secretary 
General of the EJysee under 
the late President de Gaulle, he 
was a man of “uncontested" 
integrity and acceptable to toe 
armed forces and the opposi- 
tion. He was also a man aware 
of toe pressures of raison d'etat. 
Thus he was unlikely to find too 
many skeletons in the cup- 
board. 

As it has now emerged M 
Tricot did his job too welL In 
absolving toe Government, the 
DGSE and its agents of responsi- 
bility his report failed to carry 
credibility. After be had begun 
>his investigations, a mass of 
material surfaced in the French 
Press and in New Zealand which 
pointed to a French involve- 
ment, and which he did not pro- 
vide evidence hi dispeL 

Above all, the report failed to 
cany conviction in toe French 
Socialist Party which has called 
for further inquiries. 

H Fabius now finds himself 
on a razor’s edge. If he pushes 


too far with dismissals at toe. 
DGSE, he will have the opposi- 
tion at his throat. The silence 
of its leaders at the moment 
suggest a commitment to -de- ■ 
tend the foreign intelligence 
service against being made toe 
“scapegoat" for actions for 
which the opposition Judges 
toatt he Socialists should cany 
responsibility. Wth the expec- 
tation that they will be taking \ 
power themselves in March, 
they have no intention of let- 
ting the Government carry out 
a farther purge of the DGSE. 7 .'. 

But if there is minimal action ' 
as a result of toe inquiries into 
** deficiencies " at the DGSE. M - 
Fabius will lose credibility 
within his own party and tram : 
Socialist supporters for, Jo 
effect, condoning a criminal act. 
He also faces the risk tbit': 
New Zealand authorities might 
might produce farther eridenee 
that would firmly implicate the 
French foreign intelligence: ser- 
vice in the sinking of the ship. 
In that case, the Government 
would find itself in deep.poli-l 
tical water again, either 
accused of authorising the . 
operation or of covering it up. ^ 
M Fabfus’s best hope now is 
that the New Zealand authori- 
ties do not have fresh evidence . 
which could implicate the 1 
Freeh. The statement yesterday 
by Mr David Lange, toe. New 
Zealand Prime Minister, that he 
was “satisfied" with M FahiuCa 
declaration suggests there is an 
olive branch in the air. . 


U.S. rejects early N-test ban 

BT ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT, IN GENEVA 


THE XJJS. yesterday poured cold 
wate* on toe proposal for an 
early negotiation of a compre- 
hensive nuclear test ban treaty 
fCTBT), supported both by the 
Soviet Union and the neutral 
and non-aligned nations at a 
conference reviewing the 1970 
nuclear nan-proliferation, treaty 
(NPT) here. 

In his opening statement to 
the third review conference, due 
to last for about a month,- Mr 
Kenneth Adelman, Director of 
the U.S. Arms Control and Dis- 
armament Agency, said his 
government remained com- 
mitted to a complete ban on 
nuclear testing as a long-term 
goal. But it did not agree that 
it should be "the next step in 
our efforts to reduce the nudear 
threat.’’ 

Mr Adelman’s declaration 
was prefaced by a special 


message from President Ronald 
Reagan, which said that a 
radical redaction in toe number 
of «i«ting nudear weapons, as 
proposed by Washington in the 
Geneva arms control talks with 
the Soviet Union, was the most 
direct and best course to pursue 
to avoid nuclear war. Verifiable 
limitations on nudear testing 
could play “a useful, though 
more modest role” in this 
process. 

Though the U.S. position is 
expected to be backed by Mr 
Richard Luce, toe British 
Minister, of State for Foreign 
Affairs, when he addresses the 
conference today, the two 
Western nudear powers are 
likely to find themselves in a 
very small minority on this 
subject. 

Mr A. ML Petrosyan ts, head 
of the Soviet delegation, yester- 


day repeated his Government’s 
well-publicised position that It 
considered the cessation and 
prohibition of nudear tests as 
one of the “ top priority ” 
measures in the disarmament 
field. Such a step would make 
an essential contribution to pre- 
venting the farther modernisa- 
tion of nudear weapons and toe 
development of new types of 
nudear weapons. 

The most effective support far 
this view came, not from 
another East European country, 
but from Mr Bill Hayden, toe 
Australian Foreign Minuter. 

After pointing out that the 
three nudear signatories of the 
NPT had failed to carry out 
their undertaking in toe treaty 
to dismantle their nudear 
arsenals, Mr Hayden said that 
his Government considers a 
comprehensive test ban treaty 
was urgently required 


Bonn pressed by banks to 
bring forward tax cuts 

BY JONATHAN CARR IN FRANKFURT 


THE West German Government 
Is coming under growing pres- 
sure from toe banks to help 
stimulate economic recovery 
by bringing -forward by one year 
about DM 9bn (£2.3bn) worth 
of tax cuts planned for 1988. 

The Federal Association of 
German Banks (BDB) said 
yesterday that Boon could take 
the action without raising its 
borrowing, if it also moved 
more firmly to cut state sub- 
sidies. 

The statement reflects con- 
cern shared even by some with- 
in Chancellor Helmut Kohl's 
centre-right coalition^— that the 
current export boom may run 
out of steam without a sufficient 
rise in domestic demand to 
compensate. 

Herr Gerhard Stoltenberg, 
the Finance Minister, has 


promised a total of about 
DM 20bn worth of cuts in 
Income -and wage taxes. But to 
avoid upsetting his budget con- 
solidation plana, he hasinsisted 
that the cuts come in two stages 
— around DM ll bn next . year 
and another DM 9bn in 1988. 

it is the latter sum which the 
banks want to see brought 
forward to 1987 . 

Despite these concerns, fresh 
evidence emerged yesterday 
that domestic demand is improv- 
ing a bit 

The mechanical engineering 
sector reported orders in July . 
up in real terms by 19 per cent, 
thanks to a boost in home 
orders (up by 24 per cent) 
which far the first time for 
months exceeded the rise in 
foreign demand (up by 14 per 
cent). 
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Reagan refuses to 
allow protection for 
shoe manufacturers 


Chinese 

trade 

deficit 


Bernard Simon examines the decline in the clothing and textile industries 


Canada tries to weave a trade solution 


widens 


BY STEWART FLEMING IN WASHINGTON 


By Robert Tboimon m Peking 
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PRESIDENT Ronald Reaganyea- 
terday denied American sh oe man- ' 
uf ac turCrs the' pr otection against 
foreign imports which they have 
been seeking for over a year and 
which the US. Government's Inter- 
national Trade Commission had 
recommended in June that they 
should be given. . . 

President Reagan said: “Protec- 
tionism... is a crippling ‘cure’ far 
more dangerous than any economic 
illnes s." But he made it dear that 
the U.S. intends to be much more 
aggressive in HrfpwHmg its trading 
interests in the future. 

The President's -decision had 
been widely expected and already 
□n Capitol HOI this week there have 
been warnings that by not respond- 
ing more positively to the pUght of 
the shoe industry the President is 
only fanning, the protectionist 
flames which are already burnine. 

More tine 200 indhddnBl legisla- 
tive proposals to grant protection 
from imports are before Congress, 
and it is widely expected that when 
Congress reconvenes next week 
some cf ftw wiU begin 


moving. While most of the bills wfll 
fail to rally widespread support, 
trade experts on Capitol Hill are 
predicting that -some proposals ap- 
pear to be gathering enoug h sup- 
port to pass and that Congressmen 
win try to their pi»»g to the 
front-runners. 

Shoe industry representatives 
have already warned that they will 
take their case to Congress and try 
to persuade it to override the Presi- 
dent. 


CHINA SEEMS set to record 
<me of its largest ever trade 
driMhi this year, figures 
released yesterday show. 

In the first seven months 
of 1985. China accumulated 
a deficit of $7J8bu <£5.6bn). 
according to Chinese Customs 
statistics. The figures Indicate 
that Government measures to 
stem the flow of imports have 
been slew to take effect. 


The White House, in making its 
derision on shoes and at the same 
time that, jt is planning to 

take a tougher line on enforcement 
of U.S. trade Jaws, is trying to find a 
middle road which will enable it to 
stick to its free trade ideology and 
at the same time bhmt the protec- 
tionist pressures on Capitol Hill. 


Footwear imports rose by 25 per 
cent last year, achieving a market 
penetration of 71 per cent Some 95 
factories were forced to dose in the 
US. in 1984 and the industry’s 
unemployment rate rose to 16.7 per 
cent. 


In the first seven months 
imports totalled $2LfiSbn, 
while exports were worth 
BlAfMhn. 

Japanese goods continued to 
flood fhiwM, with imports 
in July np 87 per cent on July 
of last year. In the first half, 
China hiul a trade deficit with 
Japan of more than Him. 
Customs figures shew that 
exports to Japan and the UJ. 
have continued to falL 


4' Groups bid for Indian 
gas pipeline contract 


BY JOHN ELLIOTT IN NEW DELHI 


FOUR international consortia 
have submitted bids for a con- 
tract worth 8700m to $900m 
(£B43m) to construct India’s 
1,700 km natural gas pipeline 
from Hazira near Bombay to 
Jagadisphur in the north of the 
country. 

On the bads of a preliminary 
study of financial packages 
offered this week, bids from a 
Canadian-French consortium and 
from Italian companies ! seem 
the best placed to win the 
work, although a French- 
Japan ese consortium may pro- 
vide a strong challenge when 
aid proposals have been 
| finalised. 

Yesterday in New Delhi the 
Gas Authority of India opened 
the sections of the bids cover- 
ing the financial packages and 
technical proposals. It left tbe 
price offers in sealed envelopes 
where they will remain for up 
to two months during technical 
evaluations. 

The amount of concessionary 
finance offered will be 'an 


important factor in choosing the 
winner, and tbe bids all pro- 
vide for 85 to 100 per cent of 
foreign exchange costs to be 
covered by aid packages. 

Canadian mixed credit of up 
to 8295m plus farther mixed 
credit from France have been 
offered by the two . countries’ 


governments to cover all the 
foreign exchange costs of a con- 
sortium led by Nova Corpora- 
tion International Consultants 
of Canada. 


Japanese manufa c t u rers 
have reported a sharp down- 
turn in orders from China, 
however, and diplomats here 
expect the bilateral deficit 
growth to slow in the 
remainder of the year. 

Leading Impor t s were elec- 
tronic goods, automobiles, 
refined sugar, rolled steel, 
wool and iron ore. while 
increases in exports were 
reported in love poultry, 
grain, stlk and erode oiL 
There was a fan in exports 
of rabbit hair, tungsten sand, 
carpets and bicycles. 

■ china haB attempted to 
slow imports by imposing 
strict controls on Government 
purchases of foreign goods, 
requiring all purchases of 
foreign technology to be 
approved by central authori- 
ties. It also increased import 
duties on some items by np to 
80 per cent in an attempt to 
price foreign goods out of the 
market. 


CANADA Is wrestling with a 
way of nursing its hard-pressed 
clothing and textile manu- 
facturers back to health without 
upsetting international trading 
partners or reinforcing the 
inefficiencies that have led to 
the industries’ present malaise. 

Apparel and textile makers in 
Canada ought to be enjoying 
a healthy revival foam the 1981- 
83 recession in line with the 
rest of the economy; bat they 
are not. Bilateral restraint 
agreements have proved in- 
effective in curbing imports and 
unrestrained imports have 
I grown from 5 per cent to 16 per 
| cent of total imports in the past 
j five years. 

1 Consumer demand for doth- 
i ing has picked np in the past 
two years, with the market 
expanding by VLZ per cent to 
, 558m mats in 1984. The quality 
of Canadian-made fabrics and 
garments is generally good, and 
the local industry is already 
protected by tariffs of up to 25 
per cent and by 21 "restraint 
agreements " with Third World 
suppliers. 

Instead of thriving; however, 
the domestic industries are in 
serious decline. The country's 
largest textile maker. Dominion 
Textile, .suffered a C$14.4m 
(£7.6m) loss in the year to June 
30 and is expecting no improve- 
ment for the next few months. 

The company last week an- 


Garment and textile manufacturers in Canada 
ought to be enjoying a healthy revival from 
the 1981-33 recession, bnt instead they are 
in serious decline. Although consumer demand 
for these products has increased, the pressure 
from imports shows no signs of easing. 


nounced the closure of a yam 
factory and a fabric plant in 
Quebec following the shutdown 
Of another facility 'late last year. 

Mr Peter Clark, a consultant 
to the Canadian Apparel Manu- 
facturers Institute, estimates 
that tbe clothing and textile 
industries have lost about 16.000 
jobs in Canada over the past four 
years as a result of import com- 
petition. Despite tbe overall 
economic upturn, the volume of 
textile shipments from local 
factories was 10 per cent lower 
in the first five months of this 
year than in January-May 1981. 

Pressure from imports, 
mainly from Southeast Asia, 
China, Brazil and southern 
Europe, shows no sign of letting 
up. Foreign-made garments now 
make up about 45 per cent of 
domestic purchases, compared 
with 81 per cent in 1981. The 
share of imported yarns has 


risen from 25 per cent to almost 
40 per cent, and of fabrics from 
49 per cent to almost 60 per 
cent. 

Some domestic producers 
have responded with a strategy 
of "joining ’em if you can’t 
beafem.’ • While Dominion Tex- 
tile cuts domestic capacity. It 

bas expanded its presence in 
Hong Kong and China. 

Several rfntiiing manufac- 
turers have . also become size- 
able importers, to the point 
where Mr Clark estimates that 
local ‘ apparel makers now 
account for 30 per cent of 
garment imports. In tandem 
with raifc for higher protective 
barriers, some clothing com- 
panies want to increase imports 
(especially of shirts) and pro- 
pose that a company’s duty-free 
import allocation be linked to 
its domestic output. 

There is little evidence that 


the bilateral restraint agree- 
ments have been violated, but 
importers and their suppliers 
have found many loopholes. 
Only the agreements with South 
Korea and Taiwan cover all 
garments, and even these give 
a wide degree of latitude by 
setting ceilings only for broad 
categories, rather than specific 
products. 

The agreement with China 
restrained shipments of ladies 
co-ordinates but not dresses or 
track suits. 

After repeated calls for 
urgent action against cheap im- 
ports earlier this year, the 
Textile and Clothing Board, a 
government agency, recently 
proposed as an interim measure 
that the Government impose a 
global quota on all types of 
clothing, limiting imports to 
their 1984 levels until the end 
of 2987. Such action would 
imply the unilateral abrogation 
of the 21 bilateral restraint 
agreements. 

The chance of this recom- 
mendation being accepted seems 
slim, mainly because of Ottawa's 
fear of antagonising Its trading 
partners. The EEC in the past 
hire demanded and received 
compensation for quotas im- 
posed by Canada under article 
XIX of the General Agreement 
on Tariffs and Trade (GATT) 

In any case, the board’s pro- 
posal bas few supporters in the 


industries it is meant to help. 

According to Mr Clark: "It 
freezes the situation at the 
worst possible point”. 

The textile industry is calling 
for a rollback of imports rather 
than merely a freeze. Garment 
makers would prefer a plan 
allowing them the best of both 
worlds. 

One idea is that manufac- 
turers should be allowed to 
export cut pieces to countries 
with low labour costs, where 
finished garments would be 
assembled and then sent back 
to Canada. The Canadian com- 
pany would pay duty only on 
the value added to the item 
abroad. 

Another suggestion, strongly 
opposed by the textile industry, 
is that duties be cut on yarns 
and fibres not available in 
sufficient quality or variety in 
Canada. 

The board expects to present 
its final report to the Govern- 
ment before tbe end of October. 
But Ottawa will have to take 
a decision on the proposal for 
global quotas within the next 
few weeks. 

Unless Canada notifies other 
signatories of the 21 bilateral 
restraint agreements before the 
end of September that it plans 
to terminate the arrangements, 
the restraints will automatically 
remain in force for another 
year, to the end of 1986. 


French group in telecom i U.S. sales drive for Hyundai 


link-up with Bosch 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT IN DETROIT 


BY DAVID HOUSEGO IN PARIS 


THE FRENCH engineering and 
electronics group, Jeumont- 
Schneider, and Telenonna, the 
te lec ornmmii caticuB subsidiary 
of Bosch of West Germany, 
have agreed to industrial and 
marketing tie-ups that mark an 
important step in bringing the 
tele commu nication s industries 
of the two countries together. 


Also in the consortium is 
Majestic contractors of Canada 
and Entreose of France. Blria 
Engineering of India is a major 
subcontractor to this consor- 
tium. 

France has also offered simi- 
lar finance to go alongside a 
Japanese credit package that 
might only cover 85 per cent 
of foreign exchange costs of a 
consortium headed by Spie- 
Cabag of France and including 
NKK and Toyo Engineering of 
JapanT 


* Since last year, Chinese 
consumers prov in cial 

iJmim t f w tnnt have been an 
a spending -spree of foreign 
goods .leading to a sharp 
decline in foreign exchange 
reserves. 

Reserves fell from ilSJbn 
at the beginning of last 
October, to 81L3bn at the end 
of IBM-fit- Estimates for end 
of June go as low as |7JRm. 

Meanwhile, Mr Deng 
Xiaoping, the Chinese leader, 
said yesterday that history had 
showed a " daae d. fi> or, policy 
leads only to. backwardness.” 


Under the agreement, 
Jeumont will market its private 
telephone switching equipment 
in West Germany through Tele- 
nonna and will also obtain 
access to the Austrian market 
Jeumont will likewise sell Tele- 
nonna waw nfa rt i i rwi telephones 
inFrance. 


Until now the telephone 
markets of the two countries 
have been closed to each other 
because of disputes over 
standards and because of tbe 
prote ctionism of the French 
PTT and the West German 
Bundespost 

The new agreement also pro- 


vides for the two companies to 
co-operate on export orders and 
in research to develop broad- 
band switching equipment 
combining the t ransmissi on of 
voice, data and Images. 

The two companies are of 
similar strength with Telenonna 
bolding some 40 per cent of the 
private telephone market in 
West Germany and Jeumont 37 
per cent in France. Telenonna 
has sales of DM lflbn (£492m) 
while the tplBwmwniiii(p»HMHi 
division of Jeumont has a turn- 
over of about FFr L4bn 
(£119m) — equivalent to a fifth 
of Jeumonfs total sales. Tele- 
nonna expects sales to rise this 
year by about 8 per cent to 
around DM 2bn. 

Jeumont, as part of its group 
strategy, is seeking further 
international alliances. It 
recently reached an agreement 
with Bull to make its telecom- 
munications equirjuent compat 
0>!e with _Jhe main, computer 
manufacturers. 


HYUNDAI, South Korea’s 
largest automotive company, 
plans to sell more than 100.000 
cars in tbe U.S. in 1986, its first 
year of sales there. If it meets 
its target this would take it to 
seventh place among exporters 
to the UA 

Mr Q nm g se Yung, president 
of Hyundai yesterday insisted 
that Korea has no intention of 
becoming "a second Japan" in 
its trade with the UJL 

“We recognise that reciprocity 
and a balance in trade is neces- 
sary between nations,” he said. 

There is concern in Detroit 
about the so-called South 
Korean car threat. Kia, also of 
South Korea, has linked with 
Ford and will import about 
50,000 of Kia’s mini cars a year 
starting in 1987. General Motors 
will use its associate Daewoo to 
supply at least an annual 70,000 
ears to be- sold by Pontiac 
dealers the same year. 

Hyundai put its cars on the 
Canadian market 18 months ago 
and they have been a runaway 


success, making the company 
the leading importer in recent 
months. 


Tbe U.S. launch is timed to 
follow closely the opening of a 
new factory by Hyundai earlier 
this year at Ulsan in South 
Korea which has doubled its 
annual capacity to above 300,000 
and produces a new front-wheel 
drive mini car called the ExceL 
This is powered by a Mitsubishi 
engine and transmission. The 


Japanese group provides tech- 
nology to Hyundai and has a 7.5 
per cent shareholding 

Mr Chung said at the Auto- 
motive News World congress he 
expected the Excel to be in the 
85.000 (£3,571) price range and 
among the cheapest cars on 
offer in the UE. 

Hyundai has signed 113 
dealers in the U.S. and will take 
the total to 200 by the end of 
next year. 


Fully equipped Business Centre 


with secretarial service, facsimile, 24-hour 
telex and prompt message delivery. 
Most modem accommodation In Seoul. 
Ideally located. 


For reservations call yonr travel agent, 
and Hilton International hotel or Hilton Reservation Service; 


Seoul Hilton Dvtifrnatosjal 

WHERE THE WORLD B AT HOME" 


Benin means 


business 


w 


Most of the mineral 
resources of the People’s 
Republic ofBenin have never 
been disturbed from their 
original.deposits. These 
resources include - at 
a minimum - petto- 
leum, iron ore, gold, 
phosphates, gyp- Y 
s um, lignite and A 

limestone. - Wk 

Now, the gov- fm 

eminent , of Benin is HHAmUI 
moving to shift land 
and sea.to uncover these 
minerals for the benefit of the country’s people. 


Benin announces a $2 bflfion joint-venture 

agreement with PANOCO of Switzer- 
\ land. After careful evaluation of 
^ ^ \ Benm’sjutnre needs, the goverri- 

\ ment drawn up a plan for . . 
\ rapid resources development 
. V Benin has entered into agree- 

\ ment with PANOCO (Pan 
. Ae* \ Ocean Oil Cos ine.), head- 
- . \ quartered in Geneva, as its 

V joint-venture partner for 
> * \ rapid implementation of 

“‘■S&ooo-— ■ 

^e^^ted because it is a financially 
Y y&P" ^y^sdid, privately owned company 
' operating out of neutral Switzerland. 

And PANOCO has had successful ex- 
perience with similar operations in neighboring 
countries. 

PANOCO’s first project will be increasing pro- 






duction of Benin’s offshore Seme Oil Reid to a 
figure in excess of 25,000 barrels of crude per 
day. 

Benin’s goal is to achieve a significant in- 
crease in the standard of firing for its people over 
the next decade. Ib do this, the government 
plans a coordinated drive to take advantage 
of all Benin’s mineral resources. Concur- 
rently, the country’s infrastructure will be 
improved at a realistic pace, and in line vK 
with priority needs. IkL 

The first step in this long-range plan ¥mt 
is cooperation with PANOCO to fully . fa ffi 
develop and exploit returns from A {0$ 
the Seme field. ff gfsz 

The projects involve: MB jB 

Full development at the Seme 

Construction of refineries, - JHB J 

roads, power-generation farili- a. nmj jJUBij 

ties, and commercial and resi- 

dential structures. - 

Building fertilizer plants, 

hydroelectric dams and power 

stations, and irrigation systems 

Commissioning a new inter- 
national airport * — . • " — « 

Continued exploration and evaluation programs 
for offshore and onshore hydrocarbons, as well as 
commercial deposits of other mineral resources 
throughout the country. 


POpulaire du Benin” in 1975. 

Only 15% of Benin’s arable land is currently 
under cultivation - yet agriculture contributes 45% 
of the GNP. The government’s plan includes 
increasing agricultural efficiency as a basic require- 
ment for the country’s future development Agri- 
culture has vast potential for Benin. 
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Benin’s capital Is PortoNovo, but .the adminis- 
trative center is Cotonou. There is an inter 
national ai rport at Cotonou offering daily 

connections to the 
m^jor West Afn- 
can countries. 

Port facilities at ^ 

Cotonou have recently been improved to 
▼ handle cargo transit of L2 million tons per year. 

A satellite telecommunications center 
went on line in 1983, assuring reliable 
roylSr telephone and telex links with the rest 
■OCkk (ff the world. 
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Efficient development of the Sfemfe 


Oil Field is the beginning ot sustains 
growth for Benin. The realization of 


■ The People’s Republic of Benin 
(formerly Dahomey) gained inde- 
pendence from France in i960. The 
current government came to power in 1972, and 
the country received its present name, “Republique 


E(f if growth for Benin. The realization of 
Benin’s initial joint-venture program 
with PANOCO will significantly in- 
crease the country’s foreign trading 
capacity and employment opportunities. Long-term 
aims are to make this small land a major economic 
force- in West Africa. ej? ssssfi ; 


Republique Populate yjsf)}) 
du Bdnin 
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INVITATION 
TO OUR 75th 
JUBILEE PARTY 


Don't bring a present - we have one for you. 
Germany's old esta blished 

GO\"ERNMENT GUARANTEED State Lottery, the 

NGRDWESTDEIiTSCHE KLASSENLOTTEREE 

is celebrating it’s 75 eh Lottery this year andis offering an e.xna block of prizes in each class. 
Tbe lottery diwwiigs-aie held every friday for 26 weeks starting on October, 4* 1985 and 
proceeding until Maxth, 27eh 1986. The next lottery after that follows in April 1 9S6. 

147,461 guaranteed winners of only 400,000 tickets sold, 
incredible odds. Every third ticket a sure WINNER. 

Our total regular payout is more dun 

133 MILLION D-MARKS 

piw 5 MILLION D-MARELS in Jubilee prizes 

equivalent to abmu 50 Million U.5. Dollars. Imagine. with every TICKET you buy you 
panicipaic in 26 weekly drawings. You Wave 26 WINNING CHANCES to become a 

LLIONAIRE 
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overnight- We have made many Millionaires. AD prizes are TAX FREE in Germany. This 
is your chance of a lifetime. Do not delay - Order your tickets) today from your official 
accredited lottery agent 

CHRISTIAN SCHEPPMANN, BRAUHAUSSTR. 22, P.O.BOX 701569 
D-2000 Hamburg 70, West -Germany 

I '■H 


US $ and £ prices are subject 
to rateof exchange- 

ftice**efixaH6dxMEsinda£i)g * 

atr mriil panic and winning Ek 
o&CTeKbcbakNoadi&JoadctuBV*- 
Eiadaoae w« of Aa|Wt^98S. 


Please send me ' .. 


.1/1 tfcket«a.94»- crUS$263,-orDM73V 
.1/2 tkto£ 99,- or 1^3135,- car DM 378,- J 
.1/4 tkfet£‘*52,-ort&$ £71,- or DM 19^-7 




Mr/MraTMiss. 
Street 

Qtf: : 

Country — 
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UR NEWS 


Sony 
launches 
8mm video 
challenge 

By Jason Crisp 

VIDEO WABS part two brake out in 
Europe yesterday- Sony, foe Japa- 
nese electronics group, launched 
the smatitaim video format in Lon- 

don and Berlin as a challenge to the 
conventional video recorder. 

The snmSer tape was developed 
principally for video 

camera/recorders to co mp ete with 
h pwia movie products film. 
tTnfflra conventional YCBs foe 8mm 
video format is backed by 127 of the 
world’s c o nsumer electronics and 
photographic rompa-mpc 
Sony is foe first company to 
i»n»v >h fonm video as a serious chal* 
lenge to conventional VCRs using ^ 
inch tape (twice as wide). The move 
follows foe substantial decline of. 
Sony’s Beta format in conventional 
VCRs which is now a very poor sec- 
ond to VHS. 

Most other companies selling 
VCRs using Beta have now stopped 
producing t lra*n and the format is 
ffxmght to account for around 15 
r cent o£ world sales. The third 
matVZOOO, developed by Philips, 
has almost disappeared. 

Sony launched its fawi camera/ 
recorder in Japan at the beginning 
of the year and in Europe in March. 
The new range at 8mm decks 
inimphpd vestexd&v were unveiled 
in Japan and the U& a few weeks 
ago. The company hopes to sell to 
those homes (62 per eent intbe UK) 
which still do not have a VCR. 

Sony fares considera bl e difficult- 
ies in persuading people to hoy 
8mm VCRs because of the enor- 
mous availabil ity of pre-recorded 
programmes oil VHS and to a lesser 
ex tent Beta. Yesterday the compa- 
ny announced foot some music ti- 
tles wD be available an. 8mm and it 
branched a mail order film chib 


wife a small selection of recent 
releases. 


Singer disposes of 
sales operation 
for sewing machines; 


BY MARTI* DICKSON 

A CURIOUSLY routed announce- 
ment last week by Sings, feeU-S. 
multinational, heralded an unusual 
marketing d re l and a fawflwwir m 
the co m merc ia l history of the sew- 
maddne. 

the company which la- 
the mas-produced sawing 
machine and has ooftot foe strong- 
est brand names around foe world 
has sold ofi its sewing and consum- 
er products marketing operations 
in 11 European countries tea newly 
formed British company, European 
Home Products. .. 

The operati ons involved in fee 
deal have an turnover o l 

about £80m and employ 1,006 peo- 
ple in Britain, Vest Germany; 
Spain, Portugal, Sweden, England, 
Norway, Denmark, Belgian, fee 
Netherlands and Austria.. 

The buyers are a group ed inde- 
pendent investors beaded by Mr 

Harry (Sties, a private business- 
man formerly with Hambros Bank, 
backed by injections of venture co- 
ital from MtM (Montagu Invest- 
mimf Management) Gyi- 

Jenhammar and bariums of Swed- 


en. But the existing management, 
which tried and failed to organise 
its own buyout, will remain, in place 
and Singer wfll retain a sizeable mi- 
nority stake in the new business. 
No one is prep ared to state the vak- 
ue of fee deaL 

Singer wiH continue to supply Eu- 
ropean Home Products from Its . 
own sewing machine manufactur- 
ing plants on the European conti- 
nent and in the Far East Neverthe- 
less, it is highly 777771 <n>| i ftyr a con- 
sumer products group to spin off its 
sales operations in this way (ah 
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THs announcement appears as e matter of raconf only. 
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Oesterreichische Kontrollbank 
Aktiengesellschaft 

Vienna 

DM150000000 
6 % % Bearer Bonds 1985/1997 

unconditionally and irrevocably guaranteed by the 

Republic of Austria 

- Stock Index No. 476390 - 
Offering Price: 100 V*% 


Dresdner Bank 

AKbeogeaeflsehaft 


Deutsche Bank 

AJatengeseJtsctraft 


Commerzbank 

AXlwnga sense ha« 

Credrtanstalt-Bankverein 


ABO Securities Corporation 
AMiE Bank of Kuwait 0CS.C.) 

Atgemene Bank Nederland N.V. 

AhMai Group 

Amro international Umitod 

Arab Banktag Corporation - 
Daua a Co. GmbH 
Baden-Wurttembergische Bank 
AkdengeseBscbaft 
JuJtos Baer Intemattonel Limited 
Banea Commerciale ItaHana 
fianca del Gottardo 
fianca Noxtonsle dal Lavora 
BanhAmerfca Capital Markets Grots ) 

Bank IQr Arbeit und Wlrtacheft 
Akttangeseflechaft 
Bank fur Gwnekiw t rtschstt 
AkttangesaKechaft 
Bank Leu Internationa] Ltd. 

Bank Mees ft Hope NV 
Bank fiir OberBete n aieh and Salzburg 
Bank fur Tirol und Vocariberg 
AK Oeu ge saltoctmtt 
Bmk of Tokyo International Limited 
Bank J. Vontobel A Ca AG 
Banker* Ihwt GmbH 
Banque Bnucada* Lambert SA. 

Banque firanfalae du Commerce Exttrfeur 
Banque Gftnftmle du Luxembourg SA. 

Banque Indoeuez 

Banque Internationale A Luxembourg SJL 
Banque Nadonafe de Parts 
Banque Paribas Capital Markets 
Barclays Merchant Bank Limited 
Baring Brother* ft Co, Limited 
Bayertadie Hypotheken* und 
Wschsa l D an K Akdanges ena c h aW 
Bayeriache Landsabank Gkozentrale 
Joh. Berenberg, Gossler A Ca 
Bergen Bank 

Berliner Bank Aktieng ea e B sc h eft 
Berliner Mandeb* und Frankfurter Bank 
Benldiaus Gebiuder Betixnann 
Ceisse des DftpOta et Conslgnstiona 
Gutose Natlonakt do CrfclJt Agricoto 
Chase Manhattan Capital Markets Group 
Chase Manhattan limited 
Chemical Bank International Group 
CISC Limited 

Citibank AktiengesaBactafft 
County Bank Limited 
Crfcfil Commercial da Ftenee 


Westdeutsche Landesbank 

Girozentrale 

6sterretchische Landerbank 

AtaenfleseBscftaft 


CrtrSt Industrial et Commercial do Paris 
CrMK Lyonnato 
CSFB-Effectenbank AG 
Dalwa Europe (Deutschland) GmbH 
DeferBckftCo 
Den norske Credribank 
Deutsche Gbozentzale 
- Deutsche Kons nunM baidt - 
Deutsche Underbank AktiengeseSschsft 


DiBon, Read Uraitod 
Dominion Securities PttfMd 
Enskftda Secu rit ie s 
Skan efina rriaka EnskOda Lkrtted 
PMErataS e t en a M ii Bch aSpapCBaea 
EuromoblDare SjtA. 

European Arab Bank 
European Banking Company Limited 
First inter s t a t e Capital Markets Ltd. 
Gafina International Ltd 
Generals Bank 

Q e n oea en schaftBcheZentraMenkAG 

Vienna 

Goldman Sachs International Corp. 
Hambros Bank Limited 
Georg Haucfc ft SohnBankfert 
KBmmawe fl tge a e B schaftauf Akttsn 
H e asisch e Lan d o sb snk - Gkoaantrale - 
HHI Samuel ft Co. Limited 

Industriebank won Jvan peutscMend) 

A kd e n g es e fi sc halt 
Istftuto Baneario San Paolo dl Torino 
Kansana-Oaake-PatikM 
Kkfckr. Peabody b i ta maMuna i Limited 

(Oeinwart, Benson LknNed 
Kmdietbank N.V. 

Kretfletbank SLA. Luxambourgeoiae 
Kuwait Foreign Tradkig Contracting ft 
I n ve stm ent Ca (SAX) 

Kuwait International Investment Co. uJc. 
Kuwait Investment Company ^JUC] 
Landesbank RheMand-PWz 
■ Gtruentme- 
LaadMrHttCk. 

Lloyds Bank International Limited 
Manufacturers Hanover Limited 
Merck, Finch & Co. 

MarriE Lynch Capital Mskpts 
a Metxler seeL Sofia & Co. 

Mitsubishi Finance international 
Limited 

Samuel Mont a g u ft Co. Limited 


Bayerische Verelnsbank 

AkttsngeseHschaft 

Srozentrale und Bank der 
osterreichtochen SparfcBssen 

kk^engflMtkchstt 

Morgen feenMI ft Co. Limited 
Morgan Guarariy GmbH 
Morgan Stanley Irrtemstional 
The Nikko Securities Co^' 

(Deutschland) GmbH 
fdppon Cracflt International (HK) Ltd. 
Nomna Intmnadonal Limited 
Norddeutsche Laodeebaok Ghozeobale 


Oeterrekhisches CtadiMastitst 
Akt len ga s a H schaft 
SaL OppatMn^. ft Ck 
Orion Royal Bank Limited 
Pierson, Hetdrbig ft Pierson N.V. 

PK CMsdania Bank (UK) Lbnitsd 
POstlpankM 

Priva tba ri t en Aktieeettkab 
Rabobank Nederland 
ReuscheiftCo. 

M. M. RotbschM ft 3ons Umttvwt 
Salomon Brothers International 
Schosftw ft Co. Bsnk skti s no s HnBBcbaP 
A Henvy Schroder Wagg ft Co. Umitsd 
Schwe^sriaoha Hypodrakeo- 
md HamMsbank 

Sh e arson Lehman Brothers t n HawH owal 
Smith Barney, Hants Upbam ft Co. 

Incorpora t ed 

SocMUGMida 

Standard Ctrertarwd Me rcha nt Bank 
Limited 

S umi tomo fi n ance International 
S v ansha l ls n ds lshw i k en Group 
Swiss Bsek Corporation International 
Limited 

Swiss VUksfaanfc 

1 * - ■■ll.nel I f— 1 | m J 

I OKa HHaMlIUUJIli UrafUKl 

Trinkaus ft Buridmtt KGaA 

Unton Bank of Switzerland (Securities) 

United 

Yerband SctwraUeriseher Kentoratoankan 
Veretna- imd Wsstbsnk 
Akttengeeefisebaft 

m. M. Warbut g - nrimiausn n, Wntz& Co. 

S. G. Wartnsg ft Co. Ltd 

WestMenbmk AktieogeseBschaft 
Westpac Banking Cotperation 
WVtschafts- und Privstbank 
Dean Witter Cmaitai Markets- 
IntematiODal 
Wdod Gundy Inc. 

Yamatew International (Europe) Limited 



proportion of its sewing machines 
through its own shops). So why is 
the c ompany lining j£r 
The move has to be seen in fee 
contest o£ a thorough restructuring 
by the group ova* the past decade 
which has sharply reduced its de- 
pendence OB ttS na m in g marftihw 
b usiness hstw^ it i»k moved 
strongly into higMerimology aero- 
space and military prodacts, as well 
as other consumer durables 

With fee w mi ng warhinfl marVot 

hi^ily mature. Singer’s European, 
operations plunged info loss several 
years ago and have only just been 
brought bar* to p pTfi*, 
thom a saleable business. 

With the operations needing a 
fresh injection of capital fo expend, 
and wife Singer pursuing s long- 
tom plan to reduce overseas expo- 
sure, a decision was fafam to well 
Britain seemed fee natural place 


Efo wiH be concentrating oaferee 
areas 

• Expansion of the traditional sew- 
ing ma chine business, on tire 

of a market upturn (foe UJS: has 
been expanding for fee past two 
year% and Europe usually follows) 
and aggressive marketing which, 
Mr Ash. says, has won bade some 5 
per cent of fee European market 
over the past two years. 

Next month Singer w£B be 
laanchmg in Europe & new range of 
23 aimed at 

niches. When the same products 
were launched in, fee JSS. earlier 
thia year; they had a dramatic im- 
pact on sales. 

• Use of the Soger brand name 
and its strong distributive base - 
ranging from specialist shops to 
mail order catalogues - to market 
other products. 

• Expanding into general, hpme 
crafts - such as knitting tapestry 
work and epbioideiy - where Mr 
Ash sees a resurgence of public in- 
terest 

A big unknown is jnst what rela- 
tionship wiH develop between Sing- 
er and its newly independent mar- 
keting arm. 


RAF halts offshore 
oil surveillance 

BY BRIDGET BLOOM. DEFENCE CORRESPONDENT - 


SURVEILLANCE by the Royal Air 
Force of British offshore oil and gas_ 
installations is no longer necessary, 
foe Government has decided. Or- 
ders to stop the RAF pa- 
trols by IQmrod reconnaissance air- 
craft became effective this month. 

The decision to haft the patrols, 
which cost an estimated £5m to 
£6m a year, was taken as part of a 
wide-ranging Review of the Defence 
Ministry's activities on behalf of the 
Department of Energy and the 
Fisheries Department 

A report before ministers from 
the interdepartmental review team 
is also understood to recommend 
the redaction of fog RAJ’S role in 
fisheries protection. White the Boy- 


al Navy is expected to cantmneite 
patrols of fee wmb fishing areas; 
the report says feat the RAF role 
could be taken over by a dvfean 
orga nisation. 

Whether this would be under 
ministerial corrixol w put out to ten- 
der by private enterprise is not yet 
dear. 

British Aerospace several years 
ago proposed foe Coastguarder ver- 
son of the HS 748, which could un- 
dertake fishery protection duties 
more cheaply than Nimrod, but. no 
move was made to purchase the air- 
craft ft is thought that several pri-. 
vate companies would be interested 
in tendering for foe job/ 
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Interconnected 
Juiujr, La RWja, Salta. 
Tueumfta) Contract I 


AGUA Y ENERGIA ELECTRICA 

SOC1EDAD DEL ESTADO 

REPUBLICA ARGENTINA 

I n t erna tional Public hmtatioa to Tender 
No. 75/15 

Supply, Erection and Start-up of tka Integral 
Communicapon System for the Operation of the 

Bogtooal Load Dtspatch System of iha Northwest 

* * -■ rvtaett* of Catatwanat, 

dago del Estaro and 

Document AyE-GEP 1681 
Copies may be obtained, upon payment of A185 
(Argentine Currency). 

BIO OPENING: >0/23/86. 10 houra. 

Consultation ajid obrendon of contract documents ak 
Gerertcia da Cameras, Adolfo Aleina 1418. Plants 
Bala. City of Buenos Aires. Reptitafica Argentina, on 
business days from 11 am to 2 pro sod at Gerencis 
Regional Gloroex» t Aw. AveJIaneda 20S. San Miguel do 
Tticumen. Rapublica Argentina, on business day* 
from 8 am to 1 pm. 

Submittenea and opening of contract documents at 
tha address first mentioned. 

THE FOREGOING INVITATION TO TENDER IS PAR- 
TIALLY FINANCED WITH FUNDS OF THE INTER- 
AMERICAN DEVELOPMENT BANK LOAN CONTRACT 
NO. 480/OC-AR. 

Nationality of intervening parties and the origin of 
■‘Air Items are restricted to countrioc member* of 
tbs IDS. 
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in which to organise a deal, since it 
is fee group’s European headquar- 
ters, has one of Its largest sales op- 
erations and is an obvious centre 
for raising capital. 

The new owners are getting a 

nompany which roughly 40 , 

per cent of fee consumer sowing 
tnariitne market fo. the ooqinbpes 
concerned. Major competitors in- 
clude Brother and Toyota, fee Far 
Eastern manufacturers, Pfaff of 
West Germany and Hui 
subsidiary of Sweden's : 

Sewing machines, however, now 
account for less than hatf of ' fee 
sake of Singer's amamer prod- 

acts. The rest are made up of goods 
|Hn» fagtHag tnarfiiwAg, wools, fab- 
rics aud coosteser duffles such as 

vacump demurs, sourced outside 
the ocanpany butbearingthe Singer 
br an d narpe. 

European Home Products is also 
buying a self-contained and profit- 
able industrial sewing machfoes 
arm, accounting for about £15xs of 
the compaq/s E 80 m turnover, and 
active ia Spain, Portugal, Britain 
and West Germany. 

Mr Dirag Ash, general mauagmr 
of Burkean Home Products and 

fnrmo r wwi^i wyMw^ q£ SugET in 

Northern Europe, says: “We feel 
that as a Earopea^ twskiess, vrife 
European management Euxor 
pean financial backing, we can get 
a tot of growth back irto fee huri- 
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r^BQROtaGJSTS 

NOTICE OF BEDJE3BPTMW 
TO THE HOLDERS OF 

Hie Long-Term Credit Bank . 
of Japan finance N.V. 

Guaranteed Floating Rat&Nates Due J988 - -T: 

NOTICE IS HEREBY GIVEN feat, pursuant to the Fiscal 
Agreement dated as of- September 19 , 198 ©betwren 

Bank of Japan Limited and Ma nuf f cture f s a ?^ 1 T^ r ft f2S . 
Company aa Fiscal Agent, ?2SJ)0e^QO P riQ " pa L a S^^TL^ r ^,i . . 
above described Notes are called for redemption at their Principal 
amount on September 25, 1985. •« Ttaw ' 

• Interest on the Notes will cease to accrue on September#. - : 

The September 25, 1965 coupons s* M > ul t v be . f 
presented for payment In fee usual manner. The 
an Interest rate of 10 jV%. per annum with a coupon amount tg - 

^57.15- _ g ii * 4 1 • 

The Nates may be presented for payment at fee foiiowng 
addresses. 


V By Hand 
AanfMtnww Hanover 
Trust Company 
130 John Street 
Corporate Trust Window 
Ground Fleer 
New York, New Vnrii 
PBcmenc- of principal and interest wiU also be made against few 
surrender of Notes at The Long-Term Credit Bank of _JapUti-_ 


if By Mai* 

Manufacturers Hanover 
Trust Company 
C ou pon Paying Department 
P.O. Box 2862, GPO Station 
New York, New York 10M< 


, _ . g Singapore Ltd. in Singapore 

Hong rang anrf Rnnicinp Corporation in Hong- 

KredietbsnkN.y. in Brussels and fee Ovcrsea-Chln tee 
Ltd. fe Singapore. 

Dated: August 22,1985 


Lease Flu Nederiand N.V. 

. DfUI5jWO,000.- 
MhbteiarBofos 1979 
dwe 1983/1986 

As provided in the Terms And - Conditions of the abo ve Notes* 
Redemption Group no. 4, amounting to Dfls 3,750,000. — 
has been drawn for redemption on August 22nd, 1985 and 
conseqoentiy the Note bearing consecutive number 4- and all 
Notes bearing a consecutive number which is 4 or multiple of 
4 higher than 4 are payable on 

October 1 , 1985 

at 

Bank Mees & Hope NV 

(Central Paying Agent) 

Nedesfawdse CredKtbank N.V. 
in Amsterdam, 

Co^pemtieve Ccntrak Ruffeiscn-Bocxenleenbaxik B.A. 
in Utrecht, 

. Algernon Baric Nederiand (Schweb) 
in Zurich • 

Banque Gduende du Luxembourg S.A. 
in Luxemburg 

August 29, 1985 


* 


BASE LENDING RATES 


AJLN. Bank lli% 

Allied Dud bar & Co.... 114% 
Allied Irish Bank ... 11 j% 
American Express Bk. 114 % 

Henry Ansbacher llj% 

Amro Bank 11*% 

Associates Cap. Corp. 12 % 
Banco de Bilbao «... lit*. 

Bank Rapoaitm 

BGCf 11 $% 

Bark, of Ireland ....... 114 % 1 

Bank of Cyprus H*% 

Bank of India 114 % 

Bank, of Scotland iu% 
Bfenque Beige Ltd. ... 114% 

Barclays Bank ll}% 

Beneficial Trust Ltd.... 124% 
Brit Bank of MlcL East 12 f 


(Brown Shipley 

CL Bank Netferiand../ u|« 
Canada Permanent ... u|< 


Cayzer Ltd. nl 

Cedar Holdings 12 % 

■ raartefeouge JapbeL.. 11 J% 

ChoulartonS** g 

Citibank NA 114% 

Citibank Savings fv4% 

City Merchants Rantr 
Clydesdale Bank ...... u|% 

C. B. Ooatea & Co. Ltd. 12 % 
Comm. BR. N. East .... Ut<& 

Consolidated Credits ... 
Continental Trust Ltd, 114% 
Co-operative Bank ...... Ui% 

The Cyprus Popular Bk. 114% _ 

Duncan Lawrie 11 ■ 

E. '£. Trust 12 % . 

Exeter Trust Ltd. ...... 12 % 

Financial & Gen. Sec. 11J% 
First Nat. Fin. Corp.' ... 13 *% 

„ First Nat. Secs. Ltd ... la % t 

■ Robert Fleming & Co. 1U% 
Robert Fraser & Ptns. 12j% * 

' Crindlays Bank ±lll« _ 

■ Gumness Mahon !. 

•Hambros Bank ll|% s 


Heritable & Gen. Trust 114% 

■ Hill Samuel 911*% 

C. Hoare & Co lli% 

Hongkong & Shanghai 11 i% 
Johnson Matthey Bkrs. 11}% 
Knowsley & Co. Ltd. ... 12 % 

Lloyds Bank 111 % 

Edward Manson & Co. 12*% 

Meghraj & Sons Ltd 11 4 % 

Midland Bank ...ZZ 

■ Morgan GreofeU ...... ul% 

S® 1 * CrejHt Corp. Ltd. 114 % 

££ of Kuwait 114 % 

National Girobank 114% 

National Westminster *114% 
Northern Bank Ltd. ... 114 % 
Norwich Gten. Trust ... 114 %'. 

People s Trust lo’w 

PK Finans. toll. fUK) 12 * 3 
Provlnaal Trust Ltd.... 124 
R. Raphael & Son s ... 114 
Roxburgh e Guarantee 12 * 
Royal Bank of Scotland 11 
Royal Trout Co. Canada 11 

jjL 

United Mizrahi Bank-.. 114 
Westpac Banking Corp. ll’ 
Whiteaway Laidlaw ... 12 % 
Williams & Glyn*s ... nvffi 
Yorkshire Bank 11 J% 

AccaB,ln ® Ho«« 
monthly notice ** J 

sftSsr 1 * aMa flB,, « 

MB*, i*** 0 ** 1 ou « r £1^00 

Mortaafla boa rato. 

D^r>finTL nC(a! US. 
uwnand daooaita 8 %. 


% 


% 
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UK NEWS 


United’s £ 286 m 
bid rejected by 
Fleet Holdings 


BY CHARLES BATCHELOR 

THE BATTLE for control of Fleet 
Holdings, -publishers of the Daily 
and Sunday Express, began in earn- 
ed yesterday with an all-share 
takeover bid from United Newspa- 
pers which valued Fleet at £286m. 

Lord Matthews, Fleet riiwin p n n. 
promptly rejected die United, ap- 
proach in a hard-hitting statement 
which described the offer as “parti- 
cularly feeble" and the cash alterna- 
tive as “a joke." 

After five months of initial skir- 
mishing the stage is now set for 
what many in the City of London 
expect to be a bitterly fought take- 
over contest 

United, best known for pub- 
lishing Punch Tnuga^nf. and the 
Yorkshire Post, first announced 
plans to bid for Fleet in March. 

It was not until a week ago, how- 
ever, when the Government Mrfrcd 
a Monopolies Commission report 
giving bid approval that United was 
free to announce terms. 

Fleet's d efen ce is expected to 
make much of United's lack of expe- 
rience in dealing with the particular 
problems of managing naH^r^i 
newspapers. Lord Matthews said: 
"United apeak of their experience 
and commitment but they have 
none in Fleet Street. To imag ine 
that the problems of Fleet Sheet 
can be solved as glibly as United 
imply is naive." 

United, which already owns a 
20.08 per emit stake in Fleet, is of- 
fering 11 of its own shares for every 
10 of Fleet United’s shares rose lDp 
yesterday to 308p. This valued the 
offer at 339p per share and put a 
price of £226m on the 80 per cent 
stake for which United is bidding 
and £2B6m on Fleets total equity. 

United is also offering a cash al- 
ternative worth 302J»p per share. 

Fleet's share price rose 1%) to 
380p, out of reach of the bid mid a 
dew indication that the City ex- 
pects United will have to offer more 
if it is to succeed. Stockbroking ana- 
lysts said United might have diffi- 
culty justifying to its shareholders 


increasing its bidjobove 350p per 
share. 

United accompanied its bid state- 
ment with an annnuji«»ini»nt that 
its pre-tax profits rose 23 per cent to 
C19_26m in the six months to June 
30. It plans to pay a total dividend of 
16p for the year to December, an in- 
crease of 10.3 per cent 

Mr David Stevens, United chair- 
man, said there was a strong com* 
inertial logic to cnmhinhig Fleets 
nat io n al newspapers and business 
magazines with United’s regional 
papers and consumer, leisure and 
farming mupmiy; 

United believes the Express 
newspapers need a more coherent 
editorial policy and more modern 
production processes. 

Mr Gordon Iiuacre, United eh inf 
executive, aid: “The Express does 
not seem to know where it should 
be in a changed newspaper market. 
It ha s lost the it QQC£ 

had." 

United has cut on 

Its regional newspapers by 20 per 
cent, in co-operation with its mwmg 
and without compulsory redundan- 
cies. It is very likely that it will 
need to reduce overmanning by 
more than 20 per cent at Fleet, Mr 
linacre said. 

Mr Stevens, who is also chairman 
of Montagu Investment Manage- 
ment, has pursued an aggressive 
acquisition policy at United, paying 
flBm for T .fait House, publishers, 
last November, and £29m for GraDa 
Publications, a US. ma garinA group 
In September 1983. 

Fleet was floated off as a sepa- 
rate company from Sir Nigel 
BroadUM * T rafalgar TTnnsa grmjt in 

1882. Apart from the Express news- 
papers it owns the Daily Star, Mor- 
gan-Grampian magazines, a 31 per 
cent stake in T7-am and a stake in 
Reuters worth about ClOOm. 

Fleet increased pre-tax by 75 per 
want- to ElL2m in the six month* fo 
December 1984 on turn ove r up 14 
per cent at (180m. 

Lex, Page 12 


Teachers plan wider 
pay dispute action 


BY DAVID BftMDLR, LABOUR STAFF 


THE NEW ACADEMIC year will 
start in most state schools in En- 
gland and Wales next week with no 
respite from disnqrtion by the main 
teachers’ unions in their seven- 
montb-oki pay dispute. 

The National Union of Teachers 
(NUT), the biggest union involved, 
yesterday announced plans for 
more widespread action than last 
term, including shorHwtice “guer- 
rilla" strikes and no exemptions to 
supportive local education authori- 
ties. 

The National Association of 
Schoolmasters/Union of Women 
Teachers, the second largest union, 
had already committed itself to ac- 
tion in every education authority 
from October 1. Next week, its 
members will be striking in 20 of 
the 104 authorities. 

More crucial is likely to be the at- 
titude of head teachers who 
struggled, often singlehandedly, to 
keep schools open at l un c ht i me s 
throughout the last two terms while 
their junior colleagues boycotted 
supervisory duties. 

The National Association of Head 
Teachers (NAHT) is issuing strong 
advice to its members to give up 
that struggle. The key to the dis- 
pute might be whether they follow 
that advice, dosing many schools at 
midday and turning pupils on to the 
streets in scenes that would force 
the Government to act 

Judging by the views expressed 
jy the overwhelming majority of 
speakers at the NAHTs spring ccm- 
[erence, where a call for 
iction was decisively rejectee, 
many heads still believe that foe 
welfare of their pupils comas first 
and that their schools must be kept 
jpen. 

The dispute may, therefore, oon- 
inue without much hope of an ear; 
y breakthrough. The employers 
meet tomorrow to take 
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pay for the coming four 
tere is, however, little 

I Jarvis, the NUTs gen- 
tary and leader of the 
. of the Burnham nego- 
iy on teachers' pay- 1^ 

sed foe Government's of- 
window -dressing- «6 h** 
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sisted that only an increase in the 
QJDB per cent pay offer for foe 
present year could settle the dis- 
pute. 

The unions are pressing for an in- 
crease of l£4 per cent at a flat rate 
rise of £L200 a year. 

Mr Jarvis said the attitude of Sr 
Keith Joseph, the Education Secre- 
tary, was “totally repugnant to ns in 
that he steadfastly refuses even 
now to accept that every teacher is 

entitled to a truly professional level 
of pay." 

The NUTs tactics for the new 
school year mark a shift away from 
tim three-day strikes of last term, 
with more concentration on selec- 
tive walkouts and rallies and other 
action tutored to attract public and 
political opinion. 

For the first time since action 
was taken, some NUT teachers will 
not earn dispute benefit Although 
the says its strike fond is 
healthy, all members, are being 
asked to agree to attend half-day 
rallies without the usual reimburse- 
ment of full pay. 

In addition to the rallies, there 
will be goerripa strikes - as yet un- 
specified - and local strikes in 
Blackpool, Torquay and Bourne- 
month to coincide with education 
debates at the Trades Union Con- 
gress next week and political party 
conferences being held in the towns 
foie au t» mn - 

gprmrihng w ill »ifan be tightened, 
NUT members are being urged to 
boycott ell duties other than the 
tea c hin g of classes and associated 
preparation and marking work. As 
with the heeds, it r em a ins to be 
whether teachers will put the 
dispute above children’s sports 
activities and field trips. 

The NUT is also recommending 
its divisions to ballot on immediate 
no-cover action when teachers are 
absent (cover has been previously 
maintained for the first day of ab- 
sence) and to refuse all co-operation 
with foe development of new ex- 
aminations such as the GCSE (Gen- 
eral Certificate of Secondary 
Ed u ca tion) . 

In the separate teachers' dispute 
in Scotland, where the new term 
has begun, disruptive action has al- 
ready been resumed by the unions 
in pursuit of an independent pay 
review. 


QII output up 11% 

By DofliMc Lawson 

BRITAIN'S North Sea oil output 
rose by 11 per cent last month to 
reach 2.45m barrels a day, accord- 
ing to Royal Bank of Scotland 
figures. 

Production in June had been de- 
pressed by the decision of a number 
of oil companies to bring forward 
oilfield maintenance week while oil 
prices remained' weak. July output 

was, however, some 4 per cent be- 
low the level at the same time last 
year. 


Alexander Nicoll on securities trading reforms 

Fine tuning for the global market 


'THERE WAS a danger ” said Mr 
George Hayter, “that the final of 
foe knockout contest would be 
played in the first round." 

Mr Hayter, dhristonal director af 
information services at the l o nd o n 
Stock Exchange, has played a toad- 
cog role in its response to a threat 
from the rapidly developing market 
in international equities. The fear 
was that Ibis could pre-empt Brit- 
ain's creation of a reformed securi- 
ties market in tire so-called “Big 
Bang” due next year. 

By agreement with the Govern- 
: Tn p nt the exchange has been creat 
ing a new competitive environment 
: through the ifiwwimffiiig of fixed 
commission scales and of the 
“single capacity" market-making 
system. Alongside it has grown a 
market which by-passes »nri threat- 
ens to undercut the new regime, be- 
fore it is even established. 

“Unless we provided a platform, 

: the top tier of the UK domestic mar- 
ket would be hard to hold on to. 
when Big^Bang occurred,” Mr Hay- 
ter said The successM acceleration 
of foe Stock Exchange Autom a ted 
Quotation (SEAQ) international 
quotation system, which has 15 
a lr Pi- g a waiting Hst, 

giving prices on non-UK equities as 
a precursor to full domestic auto- 
mated quotation, has been one 
aspect of the exchange's strong re- 
sponse to the problem. 

It has also taken an aggressive 


and pragmatic approach in discus- 
sions with US. regulatory authori- 
ties, and this was illustrated in its 
jusbpnblished response to Securi- 
ties Exchange OpiMmlwrinw 
(SEC) suggestions on the subject 
Talks on a cooperative approach to 
market development are also going 
on with US. dock exchanges. 

The global equity market takes 
several forms, some of which have 
been evident toe many years -such 
as foe trading of South African or 
Australian shares in London. The 
SEC noted, however, that "in recent 
years there has been an increasing 
tendency far major securities to be 
traded not only in the capital mar- 
ket of their country of origin, but al- 
so m other financial centres around 
foe world." The implica t i o n for ex- 
isting markets, it “remains 
largely unknown.” 

Euromoney foia year 

identified 328 companies - up from 
236 last year- of which the shares 
had an active and liquid market in 
at least one centre outside their 
home base. Of the total, 85 were 
based in foe US., 85 is Japan, 25 in 
Australia and 25 in Britain. 

London, t hanks to its status as a 
centre for flows of funds created 
partly by its rote as the focus of the 
Eurobond market, is a market cen- 
tre for gtobal equities. 

Increasingly, US. and other secu- 
rities houses have developed a mar- 


ket in them essentially over the 
telephone, similar to the Eurobond 
market Reuters of the UK and In- 
stinct of the US. are meanwhile co- 
operating on worldwide marketing 
of Instinct electronic quotation and 


In addition to more cross-border 
trading, there has been a trend to- 
wards multinational offering* of 
shares. Becent flotations of British 
Telecom, Reuters and Britofl have, 
far example, tapped foreign sources 

of investment while most major 
US. share offerings will include a 
tranche marketed in Europe and 
Japan. 

Even more radical have been 
ell^-inpb to tap investment sources 
previously unaccustomed to equi- 
ties. Nestfe of Switzerland, foe 
US. Student Loan Marketing Asso- 
ciation have both share is- 
sues this year that were channelled 
through the rapid distribution 
system for Eurobonds. 

The aim of global trading - apart 
from providing ariHitifinal profitable 
business for issuing houses and 
market-makers - is on the one hand 
to broaden the shareholder base 
and thus improve the price perfor- 
mance of corporate shares. On the 
investor's side, it is to improve port- 
folio management performance in 
an increasingly c o m petit ive world 
by taking advantage of share- 
buying opportunities across global. 


rather thaw just domestic, industry 
sectors. 

dearly, it contains pitfalls for 
unwary finance directors who may 
tear that, their share price is vulner- 
able to the behaviour of less knowl- 
edgeable investors with short-term 
portfolio horizons, and for Investors 
who may suffer from a lack of 
up-to-date knowledge about their 
investments or of differing accoun- 
ting standards. An increased em- 
phasis on research »nwf g broking 
firms is designed to narrow such 
knowledge gaps and thus foster the 
global market's growth. 

The stock exchange’s w>npprp has 
also been to prevent the growth of a 
disorderly, imperfect market in 
which investors and issuers could 
suffer from Other thing s 

poor price visibility. 

A proper market, Mr Hayter 
says, does not just require an inter- 
national trading- and information 
system. It must also ensure rapid 
pnH efficient clearing and transfer 
systems, up-to-date price and last 
trade data, proper availability of 
company news, a consistent du ste r 
of traded f ^yiiritips , and a member- 
ship fraternity with mutual 

It to not good enough, he says, to 
expect the market to be dominated 
by professional investors and “have 
a big “caveat emptor” sign over foe 
door.” 


JFB to raise $13m 
by sale of Cannon 
superalloys offshoot 


BY IAN RODGER 

JOHNSON and Firth Brown (JFB), 
foe troubled Sh effield and 

engt nee rfa g group, is selling Can- 
non Muskegon, a leading US. mak- 
er of exotic metal alleys, to SPS 
Technologies, a. U-S. aerospace com- 
ponents group- 

The ««]>>, which has been agreed 
in principle, is the latest in a series 
of disposals by JFB since its large 
special steel business ran into diffi- 
culties in 1080. 

It could also be the prelude to the 
resolution of the group’s biggest re- 
maining problem — losses from 
Sheffield Forgemasters, its joint 
venture with the stake-owned Brit- 
ish Steel Corporation (BSC). 

Forgemasters, which makes large 
steel forgings and castings, has lost 
over £18m since it was formed in 
December 1882. 

JFB's 50 per cent share of these 
losses has been the main factor in 
the emergence of a £12.2m defidt in 
its distributable reserves. Total 
shareholders' funds at September 
30. 1984 were C49Jm_ The Cannon 
sale is likely to bring in about S13m. 

JFB made clear earlier this year 
that it would welcome an opportuni- 
ty to sell its stake in Forg emas ters 
but no buyers have emerged. The 
company might also be relieved if 
Forgemasters went bankrupt, but 
the Government has not allowed 
this to happen. In January, BSC 


backed ElOm in new Joans far the fi- 
nancially strapped venture. 

The Government regards For- 
gemasters, which produces sophis- 
ticated steel components for the nu- 
clear power and defence industries, 
as strategically important. It would 
also be reluctant to endorse further 
heavy job losses in the Sheffield 
area, where British Steel is to dose 
the Tinsley Park steelworks with 
foe loss of about 800 jobs. 

One solution would be for British 
Steel to take over JFB's stake in 
Forgemasters, but foe Government 
opposes any move that would be 
seen as a reversal of its privatisa- 
tion policy. 

JFB bought Cannon- which spe- 
cialises in making superalloys 
which are used for malting aero en- 
gine parts and human replacement 
joints - in 1979 for CSm. In the year 
to September 30. 1984, it had pre- 
tax profits of S1.4m 
• The Scottish Trades Union Con- 
gress claimed yesterday that Brit- 
ish Steel would no longer be able to 
make some motor car components 
if it went ahead with its plan to 
close the wide-strip rolling mill at 
Gartcosh, near Glasgow. 

The charge, which was quickly 
denied by BSC, was foe opening 
salvo in what is expected to be a 
long and hard-fought rampnign to 
save the milL 


GUINNESS 
IS GOOD FOR 
SHAREHOLDERS. 


“The events of the last few weeks have 
ended in die best possible way for Guinness 
shareholders, BelTs shareholders, and for 
Bell’s itself 

For new shareholders, there’s the 
opportunity to enjoy earnings per share 
growth and share price performance, from 
which our existing Guinness shareholders 
have benefited for the past four years. 

For Guinness shareholders, the arrival 
of Bell’s into the group is great news. 

The union of Guinness and Bell’s, two 
of the world’s most famous brands, creates an 
International Beverage team of enormous 
strength. A team which I am confident will 
build on our joint success to date. 

The Guinness group has been enjoying 
tremendous success over the last 4 years.. 
From 1981 to 1985, our share price has consist- 
ently grown ahead of the average for the rest 
of the st ode market. 

What is more, Guinness earnings per 
share have grown by more than 122% ova: 
three years to 30th September 1984- 

The achievement and the positive direc- 
tion brought to Guinness by its new manage- 
ment team are a direct result of our successful 
twin growth strategies, encompassing profit 
growth for the present and the future. 

PROFIT GROWTH FOR TODAK 

It is our aim to continuously improve 
our established businesses, International Bev- 
erages and Retailing. 

In the U.S. alone, Guinness sales have 
risen by 81% in the three years to 31st March 
1985 - outperforming all other import com- 
panies in this market sector; 

I believe the acquisition of .Belt’s will 
further enhance our success in International 
Beverages. 


250p+ 


20Qp+ 



150p+ 


100p-f 


Guinness 
share price. 


1/10/81 


13/6/85 


Wfe afe also seeing tremendous growth 
in retailing. The acquisition of Lewis Meeson 
and R-SMcCoIl convenience and retail chains 
adds to our list; makin g Guinness the largest 
operator in the convenience sector with 1100 
stores. 

PROFIT GROWTH FOR TOMORROW 

Our policy is always to expand into 
exciting new areas, as well as looking after our 
established business. 

have identified Healthcare, and 
Publishing as areas of outstanding growth 


potential Our Healthcare portfolio currently 
consists of Champneys Health Spas in Hert- 
fordshire and Stobo Castle in Scotland as 
well as Nature’s Best Health products. 

Guinness Publishing is under new man- 
agement, and now accounts for some fifty 
tides. Our twin growth strategies are 
obviously paying dividends because trading 
profits from retailing and other notvbrewing 
activities continue to rise. In the half year to 
31st March 1985, they were £6-7 million 
compared with £18 million in the half year to 
31st March 1984. 

TOWARDS AN EVEN BETTER FUTURE. 

Sales of draught Guinness this calendar 
year are 8% ahead of last year; a result of the 
successful marketing and advertising skills 
brought to the company by the new manage- 
ment team. I believe that Bell’s considerable 
potential can now also be realised. 

With Guinness behind them, the Bell’s 
brands can make real progress in the tough 
but tremendously valuable U.S.. Scotch 
Whisky market. 

I’d like to thank you all for your support 
during the last few weeks. Over the next few 
years, I am confident that you can look forward 
to continued growth and appreciation of your 
stock? 


TLrS 


CUu.. 

Ernest Saunders. Chief Executive. 



GUINNESS PLC 

DRAUGHT AND BOTTLED C LUNNESS HARP KAUBEB. DRUMMONDS. MARTIN 
THE NEWSAGENT LAVEU5 7-ELEVEK CLARES. CHAMPNEYS AND STOBO 
CASTLE HEALTH RESORTS. NATURES BE ST VITAMINS GUINNESS PUBLISH ING- 
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National & Provincial 

Notice to Existing and Prospective 
Investors and Borrowers. 


Notice to Existing and 
Prospective Borrowers 

National & Provincial Building Society hereby 
gives notice that the rates of imercsr applicable to 
existing annual rest mortgage accounts and 
outstanding offers of advance and further advance 
are to be reduced with effect from 1st September 
1985 as follows; 

— all mortgages completed on or after 1st August 
1985 but prior to 1st September 1985, by 050%. 

— capital and interest nxmgages granted solely for 
the purchase or improvement of the borrower’s 
only or train residence and completed prior to 
1st August 1985, by L25% 

— endowment mortgages granted solely for the 
purchase or improvement of the borrower's wily 
or main residence and completed poor to 

1st August 1985 by 0,75% on mortgages nor 
carrying anyendowmentinterest differential and 
by L00% on mortgages canying a 025% 
endowment interest differ entia l. 

— all outstanding offers ofadvancc dated on araftar . 
1st August 1985 but prior to 1st September 1985, 

by 050% 

—all mortgages and outstanding offers of advance 
and further advance other than those above;, 

byL25% 

— any mortgage or outstanding offer of advance or 
further advance referred to above and granted 
solely for the purchase or improvement of the 
borrower's only or main residence, canying a size 
differential greater + an 050% will, in addition 
to the above reduction, bear a reduction equal to 
the difference between the size differential 
current at the date of this notice and a 


differ ential of 050% _ 

Where a mortgage deed specifies a penod c f 

notice before an increase in the rat e of in terest 
applicable to it is effective, then the same penod cf 
notice shall apply to the nnple m cni a oon of tins 
reduction and will commence on 1st September 
1985. 

For the purposes of this notice, an outstanding 
offer of advance or further advance^ unless other- 
wise stated, means ad offer dated prior to 
1st September 1985. 

The new rare of interest and revised repayment 


business^ and all outstanding offers of advance and 
further advance completed on or before 

1st September 1985, wOl be notified in each 
borrower’s annual statement of account which will 
be sent during January 1986. 

Where an outstanding offer of advance or 
farther advance has not been taken up before 
Jst September 1985, the new rate of interest and 
revised repayment figure will be quoted in the 
statement sent to each borrower after compktion. 

Prospective bomracre requiring infoamtiro 

relating to the effect of this notice prior to 
completion should co nta ct the branch of the 
Society which issued the offeror the Society's 
Adminis tration Centre. 

Notice to Investors 

National & Provincial Building Society 
hereby gives notice that the rates ofinuaest paid in 
all departments (.except the Save As You Earn 
scheme) will be reduced by L25% pa. with effect 
from 1st September 1985. 


Everyone^ local building society 


Assets over £4500m. 


Over 1400 branches and agents. 
Provincial House, Bradford, W. Yorks. BDl 1NL. 


UK NEWS 


Jaguar U.S. success 
smooths way for 
Austin Rover launch 

BY KENNETH qOODING, MOTOR INDUSTRY CORRESPONDENT 


PROMOTION AND. marketing of 
Austin Rover’s XX luxury saloon in 
the U.S. will e mph asise the car's 
British origins. "We mil wave the 
Union Jack," said Mr Ray Ketch- 
ledge, president (chief executive) of 
the import company which mil 
start selling the model in January. 
1987. 

Three years ago this would xwt 
have been a good idea because of 
the poor reputation of British cars 
in the UJL. hut the recovery of Jag- 
uar's position in that market had 
helped remarkably by showing that 
quality cars could be made in Brit- 
ain, be said. "Jaguar has done a 
great job far Britain in the U.S." 

No mention will be made in ad- 
vertising that tiie XX was jointly 
developed by the state-owned BL 
subsidiary with Honda and will use 
the Japanese company's VB engine 
and transmission. "But we won't be 
bashful in taiifing about the excel- 
lent Japanese technology in the en- 
gine," said Mr Ketchledge. 

So far no decision has been made 
about a name far the car in the U-S- 
Rover seems to have been eliminat- 
ed as it is associated in American 
minds with dogs, a/rairrimg to Mr 
Ketchledge. A name owned by an- 
other BL company has done 
remarkably well in consumer re- 
search - "the name must indicate 


the car is British to the US. buy- 
ers,” he added. 

Since Austin Rover announced fa 
June it was returning to the U.S. it 
has received applications from 505 
dealers. The new import company, 
Austin Rover Cars of North Ameri- 
ca (Arcona) will sign about 95 deal- 
ers in time far the launch, having 
already reduced the proposed total 
from 100 because of the volumes 
some dealers are willing to fa fo 

; The company aims to sell 20,000 
cars in the first year. "I feel that as 
we add to the range we could move 
above 40,000,” said Mr Ketchledge. 
He believed the target was conser- 
vative because sales of high-priced 
luxury European cars in the U.S. 
are expected to double to 500,000 be- 
tween 1984 and 1988. 

A hatchback version of XX will 
almost certainly be added in the 
second year to the booted version 
which will be launched with two 
levels of specification. Although 
many UJL dealers have said hatch- 
back cars have a downmarket im- 
age not suitable far XX, others said 
it would account for 15 to 20 per 
cent of their sales volume. 

The XX will be priced at about 
522,000, in line with c om pet i t o rs 
such as the BMW 3-Series and Audi 
5000 (blown as the 100 in Europe). 


Reuters to 
increase 
stake in 
Visnews 

By Raymond Snoddy 

REUTERS, the financial informa- 
tion and news organ isation, is set to 
taka a controlling interest in Vis- 
news, the London-based interna- 
tional television newsagency. 

Agreement has ■ already been 
reached in principle that Reuters 
will pay the BBC between El5m 
and £3m for 22 per cent of its stake 
in the- organisation, tie world's 
largest television newsagency serv- 
ing 380 broadcasting organisations 
in 90 countries. - 

If, as expected, the. deal is con- 
firmed at a Visnews board meeting 
in October this will give Reuters a 
55 per cent share of the organisa- 
tion. 

At the moment, Reuters and the 
BBC each have a 33 per cent stake 
and the rest is divided equally be- 
tween the Canadian, the Australian 
and New Zealand broadcasting 
corporations. 

In future the BBC and the three 
other Commonwealth broadcasting 
organisations would each share 
equally the remaining 45 per cent. 

Reuters is interested in using Vis- 
news as a vehicle for the creation of 
an expanded international televi- 
sion news operation as a natural de- 
velopment of its news wire services. 
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UK ECONOMIC INDICATORS 

FCONO&nc \CTIVm'--Indice5 of indujjriul produrtjjj^ 
^taU^les 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 
January 
February 
March 

April 
May 
June 
July 


IndL- 

prod. 

102.4 

102.3 

103.4 

1055 
107J 
105.1 
105.0 
106 JS 
107.6 
108J 
107.6 


Mrs- 

output 

100.4 
10L3 
101J 

102.2 

102.8 

101.6 

102a 

1028 

102.5 
102J 

103.6 


Eng. 

order 

107 

106 

104 

102 

100 

98 

107 

102 

101 

110 


Retail 

vol. 

noa 

111.1 

113-6 

112.6 

114.9 

111.6 

112.0 

113-8 

114.1 
114.6 
116.0 

116.1 


Retail 

value” 

130-1 

133.3 

164.0 

133^ 

141.4 

134.4 
130.2 
136J5 
140-3 

142.0 
141.8 


I'nem- 

plo>«l 

3.025 

3.076 

3.103 



OUTPUT— By market sector: i C0 25S n SeEv dl cngfaccrftv^nu^pur! 

ssrssuss. 

housing starts (000s, monthly average) 

Consumer Invst. Intmd. K ’ 
goods 


1964 
2nd qtr. 
3rd qtr. 
4th qtr. 
December 
1985 
1st qtr. 
2nd qtr. 
January 

February 

March 

April 

May 

June 


goods goods 


Gog. 

output 


Metal 

mnfg. 


(1350=100): 

Textile Housg- 
etc. starts* 


10LG 

102.0 

102- 5 

103- 0 

102JJ 
10L8 
102.0 
102.0 
102.0 
102 J) 
102.0 
103.0 


96 X 
97.7 
98J 

100 JO 

101 a 
102.6 
100J) 
101.0 
102.0 
1024 
102J) 
104.0 


10SJ 

104.6 

108.1 

106.0 

108.9 

11302 

109.0 

108.0 

110.0 

113.0 

114.0 

112.0 


98J 

100.2 

99.7 

101.0 

102.7 

103.4 

102.0 

103.0 

103.0 

103.0 

103.0 

104.0 


107.6 

lion 

107-3 

109.0 

112.1 

119.0 

108.0 
112.0 

117.0 

119.0 

120.0 
121.0 


97.7 

98a 

99.4 

100.0 

98.9 

99.1 

98.0 

99.0 
100.0 

98.0 

99.0 

100.0 


18.0 

16.2 

13-1 

9.5 

13.fi 

lfU 

11.7 
13J 
16.6 

17.9 

19.9 

18.8 


EXTERNAL TRADE— Indices of export and import «jlume 
(1980=100); viable balance; current balance (Im). oil twian 
(£m) ; terms of trade (1980=100): excluding reserves. 

Export Import Visible Current Oil Terms kcsy. 
volume volume balance balance balance 


trade VSSbn* 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 

January 

February 

Nfarrti 

April 

May 

June 

July 


109.1 

109J9 

119.7 

120.5 

120 a 

lisa 

123.6 

119.6 
12 L5 

121.4 

118.4 
US-9 


119.7 -1.171 

122.7 -1,615 
129.1 —1,313 


-109 +L543 
—363 +1.804 
+424 +1,468 


128.5 —1283 -535 +1.862 

125.7 -222 +1,278 + 2J61 


12 L2 
12701 
136-8 
129.7 
124X8 
126^ 
122.6 


- 64 
-241 
-977 
-259 
+252 
-216 

- 56 


+182 
- 12 
-704 
+242 
+ 752 
+284 
+444 


+926 
+ 675 
+260 
+684 
+835 
+ 842 
+693 


97.3 

97.2 
96.6 

96.2 

97.9 
96.5 

95.9 
9&3 

97.0 

98.0 
98.8 


15.51 
15.26 

15.52 

14.80 

14.11 

15.52 
15.35 

13.53 
14.03 
13^8 
14.32 
U26 


FINANCIAL — Money supply M0. Ml and sterling M3, bank 
advances in sterling to the private sector (three months qroi*th 
at annual rate); building societies’ net inflow; HP. new credits: all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 
December 

1985 
1st qtr. 
2nd qtr. 
January 

February 

March 

April 

May 

June 

July 


M0 

Ml 

M3 

advances Inflow 

lending 

rate 

% 

% 

% 

% 

£m 

£m 

% 

4.6 

24JS 

11.1 

18.9 

1,795 

2,876 

925 

5J1 

102 

62 

9.9 

1,628 

2.813 

10.50 

941 

243 

13.4 

16J9 

2,492 

2,946 

9.63 

12-2 

272 

12.1 

22.4 

1,004 

972 

9.63 

22. 

0.7 

9.1 

15JI 

1,511 

3.146 

13.05 

5J. 

32.4 

20.4 

19 2 

1,523 

3,082 

12.50 

5.0 

9.0 

13.6 

16-3 

823 

1.168 

14.00 

3.1 

- 5.0 

4.6 

13.3 

474 

1,013 

14.00 

1^ 

- 1^ 

9J 

16.0 

214 

965 

13.50 

5.4 

222 

18.8 

19.5 

507 

1.061 

12.63 

42 

33 2 

18.4 

17.7 

615 

1.042 

12.63 

5.7 


25.1 

20.2 

401 

979 

12.50 

4.4 

19.1 

8.3 

16.8 

650 


11.50 


INFLATION — Indices of earnings (Jan 1980=100): basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 



Earn- 

Basic 

Wbsale. 



FT* 


1984 

2nd qtr. 

ings* 

mails.* 

mnfg.* 

RPI* 

Foods* comdty. 

Strlg. 

155.9 

134.3 

132.0 

350.9 

329.1 

305.06 

79.8 

3rd qtr. 

159.6 

134.1 

132.8 

353 J) 

326.8 

288.95 

78.0 

December 

1652 

143.4 

134.9 

358.5 

327.6 

289.64 

74.1 

.4th qtr. 
1985 

164.1 

140.1 

1342 

35&3 

326.8 

289.64 

74.1 

1st qtr. 

165.4 

146^ 

136.6 

362.9 

332.8 

295.22 

722 

2nd qtr. 

170J 

138.6 

139.4 

375.3 

339.4 

278.13 

78.9 

January 

163.4 

145J 

135.9 

359.8 

330.6 

296.98 

71.5 

February 

1845 

147.6 

136.6 

362.7 

332.5 

295.73 

712 

Karch 

168.1 

145^ 

1372 

366.1 

335.4 

295^2 

73.3 

April 

169.4 

140.8 

13 92 

373J) 

338J 

295.08 

78A 

May 

169-4 

1388 

139.5 

375.6 

339^ 

279.98 

78.7 

June 

172.0 

136.7 

139.6 

376.4 

340.1 

278.13 

79.9 

July 


1348 140.0 375.7 3358 

* Not seasonally adjusted. 

259.51 

83.6 


Of crucial importance to pension fund managers, 
insurance executives, heads of unit and 
investment trusts and everyone who will be affected 
by the coming changes in the City. 

LONDON 

AFTER DEREGULATION 

SeptemberlO-H 1985, 

Hotel Inter-Continental, London 

This is a unique chance to meet and hold 
discussions with key executives in the newfy- shaped 
gift-edged and equities markets over two days 
of intensive briefings and 
panel discussions. 

An Essential Euromoney Seminar 

For further information 
please call Jacqueline Seme on 01-236 3288 
ext 201. or telex 8814985 EURMON G. 

EURQMONEY 
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GIFT OF ALL 
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| What more dtlkioiw surprise could you give your rtosc family. 

friends and business associates back home than a gtfttftteliriuus - 
| food and wiiw from the Hamper People of Norfolk? You can choose I 

I fromamptuous hampers crammed with the finest delicacies to B 
dassic pairings oTSiilion and port And it’s so easy Just choose 
■ from our new fully illustrated brochure and we'll do the rest, tt'e'll 
■ lake care of 30 del iveiy arrangements and even pui In a personal 
| card from you. 

( Send for our free full -colour hrochure and see for yourself the 1 1 4 
tempting Ideas we can supply. 


Name. 
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| Address 
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-Triwc. 
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girl-mole, perhaps (9V "London NWll. 
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6.45 Mary O'Hara and 
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Frionds. 7,15 1 ” Botany Bay.” starring Jamsa Mason Chips. 11.48 Rafloetiona. nS g 3? I Company? Hollywood. 12.1B am j Hunniford _ 
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THE ARTS 


TTite summer the proposed 
addition to the "Whitney Mus- 
eum of American Art's Marcel 
Brener building was unveiled 
27 . postmodern architect 
Michael Graves. Brener’s 2966 
building stands on Madison 
Avenue at 75th Street, in a 
mixed neighbourhood of brown- 
stone houses, small businesses 
and a few distinguished 
churches and old mansions. It 
is a difficult act to follow. 
Breuer came to the TJ.S. fresh 
from his Baubaus years (he had 
already designed the famous 
tubular steel chairs based on 
bicycle handlebars) and the 
building he created was a 
Modernist structure in the 
blockish sculptural mode, like a 
medieval fortress. 

" Modern architecture of the 
recent past ” is Michael Graves’s 
catch-phrase to describe those 
bygone days when buildings 
like the Whitney or Frank 
Uoyd Wright’s spiralling Gug- 
genheim Museum defined new 
urban forms which, though they 
did not reflect the fabric of 
their neighbourhoods (as is 
fashionable now), have never- 
theless become congenial and 
endearing presences. So 
Graves’s design is being judged 
on its own merits as well as far 
Its effect on the Breuer build- 
ing. making it the hottest archi- 
tectural issue this summer. 
(The Guggenheim’s extension 
Is coining up next.) No one 
forgets that, buried in the 
Metropolitan Museum * of Art 
now as an interior wall of a new 
wing, is the museum’s original 
1880 facade by Calvert Vaux. 

Graves teaches at Princeton 
University, and knows how to 
work a crowd. When introduc- 
ing his plans he made a rapid 
progression of sketches with 
brown cont£ crayon on a large 
pad that gave the impression 
of seeing the building designed 
before one’s own eyes. First 
he tried a tower on the south 
site; then a tower with ziggurat 
set-backs to comply with zoning 
regulations. But alas, the result- 
ing gallery space was too small, 
so he turned -the tower bulk on 
its side to spread five tiered 
storeys above the existing five- 
storey Whitney, which would 
be incorporated into the over- 
all design as one of two legs 
supporting the upper body. He 
then designed a second base of 
comparable size to the original 
Whitney, without imitating its 
form, and joined the two with 
a rounded “hinge.’’ 

In the slide show that fol- 
lowed he projected a slide of 
an Annunciation scene, a dip- 
tych by Fra Angelico, to 
demonstrate the visual weight 
on a central column which 
could be alleviated by a third 
element, in the case of his 
design the cylindrical hinge to 
join the two base structures 
and an arched eyebrow window 
above. The aesthetic result he 
proved by slide number two. 
a triptych of the Annunciation 
by Piero della Francesca. He 
was right to dwell on the hinge 
feature, for it is one root of 
the contr/ rersy — the casile 


Letter from New York/Paula Deitz 

Fragments of summer 



The Cherry Picture,” a mixture of assemblage and 
collage by Kurt Schwitters. 


Michael Graves's proposed addition to the Marcel 
Brener building would wrap around the central 
structure. 


keep has been wrapped up in 
it. 

For the rest. Graves is known 
for his polychromatic materials 
and decorative elements from 
the classical idiom as it has 
been passed down through 
Palladio and the Beaux-Arts 
tradition. As a contrast to 
Brener’s grey granite, be 
selected a reddish granite 
banded with grey for his base 
structure, with a single 
triangular alabaster inset to 
offset the Whitney's eye. The 
upper structure is in buff and 
pink granite; and there are 
colonnades above end below, a 
pergola sheltering the windows 
of the penthouse restaurant that 
overlooks Central Park, and 
even a decorative cornice to 
recall the brownstone houses to 
be demolished on the site. 

This is good Michael Graves, 
but does it not squash Breuer? 
The American Institute of 
Architects has already held one 
public meeting, unusual for the 
season, -where Graves defended 
the plan, and now the design 
must be submitted for approval 
to three regulatory bodies 
including the Landmarks Pre- 
servation Commission. As other 
post-modern architects -have < 
added on to the Modernist 
museum that proliferated in 
American cities and on univer- 
sity campuses, there is a 
phenomenon now whereby the 
new buildings look as though 


they should be the old ones, 
perhaps from the turn of the 
century, while those “of the 
recent past ” are still fresh, 
strong elements. 

What would Brener have to 
say about all this? Probably 
exactly what be said when his 
own design was unveiled in 
1963: “A museum should have 
Identity and weight in the 
neighbourhood of 5Aetorey sky- 
scrapers, of mile-long bridges, 
in the midst of the dynamic 
jungle of our colourful city. It 
should be an -independent and 
self-relying unit.” 

Another point of view would 
have it that the structure of a 
city is a kind of collage of 
parts added to parts — this was 
a thought once expressed by 
the German artist Kurt 
Schwitters. This summer 
people are relishing the most 
comprehensive exhibition ever 
assembled of Schwitter’s total 
oeuvre — with over 100 collages 
(of his reported 2 , 000 ), 
assemblages, drawings, sculp- 
ture, typography and advertis- 
ing designs— in the already 
expanded galleries of the 
Museum of Modem Art. 

After years of garnering a 
taste in - small gallery . shows' 
for these • congested - and 
memorable bits pasted into 
orderly collages, the best no 
larger than a page of a book, 
one is grateful to see the 
complete array of Schwitter’s 


idiosyncratic development. He 
absorbed in turn what was 
most new about the 20th cen- 
tury — Cubism, Dadaism, Ex- 
pressionism and Construc- 
tivism — but essentially was 
isolated and private, working 
at home in Hannover before 
being forced to leave Germany 
for Norway and thence to 
England where he died in 
1948 aged 60. 

John Elderfield. who 
organised the exhibition and 
wrote the 240-page catalogue, 
recalls the art historian Meyer 
Schaplro’s - observation that 
collage lies in the tradition of 
still-life painting, manipulating 
objects of use “which owe their 
presence to human actions and 
purposes.” Unlike the Cubists, 
who originated collage and 
made new shapes from old 
materials. SchwitUrs’s remnants 
retained their integrity even as 
they were fragmented by tear- 
ing or cutting. Nor were these 
simply the found objects 
gathered by his successors Is 
the. tradition, like American 
artists Jasper Johns and Robert 
Rauschenberg. For Schwitters, 
these shreds of paper, texts 
and fabrics were the remains 
of daily life with all the rich 
associations intact that Imbued 
die mixtures with personal 
meanings. 

One can envisage Schwitters 
working rapidly with his pot of 
flour paste, equally aware of 
what by overlapping he con- 


cealed, particularly of the writ- 
ten texts which became half- 
messages. suggestive of narra- 
tives. From a 1919 collage, the 
year his style took off, he 
selected one of his word frag- 
ments, “mere” (from an adver- 
tisement for the Kommere-und 
Privatbank) to become the 
generic term for all his work — 
a movement of Its own. Whether 
the pictures were abstracted 
geometric colour fields, or a mix- 
ture of assemblage and collage, 
they were all called MerzbUder 
(Merepietures). 

His lifetime devotion was to 
an interior architecture he 
devised, Merzbau (Mere-build- 
ing. a good word for Michael 
Graves to know), where be 
transformed the otherwise 
ordinary studio rooms of his 
Hannoverian house into a series 
of cathedral or potto-like 
environments with niches and 
shelves to store potent memor- 
abilia. Though this first Merz- 
bau was destroyed in the war, 
and the second one in Norway 
succumbed to fire, a third and 
partial one he began near 
Ambleside in the Lake District, 
When already in ill health, has 
been p r ese r ved at the Hatton 
Gallery of the University of 
Newcastle-upon-Tyne. Here he 
used -elements - of the out-of- 
doors, recalling his very first 
work at 14. a carefully planned 
garden with roses, strawberries 
and an artificial pond, which 
other children had cruelly des- 


troyed in his presence. From 
those ruins, be began his art; 
and in spite of other ruins and 
other beginnings, be continued 
to use the past, while always 
working in a new present with 
strength and vigour. 

In a reverse chain of events. 
Lynden B. Miller, who was a 
collage artist, has brought the 
sense of colour and form alive 
by restoring and redesigning 
the premier perennial borders 
in Manhattan’s most extensive 
formal garden. She is the Direc- 
tor of the Conservatory Garden 
in Central Park — a park that 
may best be described as the 
city’s courtyard because of its 
central position ringed by sky- 
scrapers and apartment build-, 
mgs. 

The first plan for the six-acre 
symmetrical garden, which re- 
sembles those of the great Long 
Island estates, came into being 
in 1936 after the glasshouses 
that gave the garden its name 
were demolished. Eventually, 
the original flower beds suffered 
the same neglect as the rest of 
the park, which is also being 
restored. 

One enters through the tall, 
lacey. wrought-iron Vanderbilt 
gate, which was made in Paris 
for the family mansion that 
once stood at Fifth Avenue and 
58tb Street The first view is 
over the lush rectangular green- 
sward (mowed on the diagonal). 
Bising at the far end, above a 
formal fountain and a succes- 
sion of terraced hedges, is the 
tall, semicircular wrought-iron 
pergola supporting (or being 
supported by) a gnarled and 
grand wisteria vine. The walk 
beneath is cool and mysterious. 

The crab apple allies on 
either side of the great lawn 
lead to the north and south 
gardens. To the north, the cir- 
cular parterres are Frenrh in 
spirit with arabesque patterns 
of grey sactolina filled in with 
pink begonias and four arbors 
of Silver Moon roses. To the 
south is the Gertrude Jekyll- 
slyle English garden, where 
since 1982 Lynden Miller and 
her fellow horticulturists have 
focussed their main efforts. 

The brilliance of the garden 
derives from Miller’s absolute 
knowledge not just of seasonal 
blooms but of the proportion, 
texture and subtle contrasts of 
tone— grey, green and blue— of 
the leafy stalks. To stand with 
her in early spring and then 
return now, when the garden is 
in full maturity, is to under- 
stand the accuracy of the eye of 
a collage artist Like her own 
paper collages of Central Park, 
the studied contrast here of con- 
tour. texture and height is a 
rare sight even to the simple 
juxtaposition of grey and green 
santolina interspersed with 
purple sage. 

The central fountain is dedi- 
cated to Frances Hodgson 
Burnett from the children of 
the City of New York. It is no 
secret that she wrote The Secret 
Garden while, living here on 
Long Island. The fountain 
figures are of Mary and Dickon 
from the book, who oversee the 
comings and goings in Man- 
hattan's own secret garden— a 
secret no more. 


Rossini Opera Festival/Pesaro, Italy 


William Weaver 


The rediscovery of Rossini's 
serious operas, which has led 
in recent years to a number of 
revivals, recordings, and a host 
jf publications (including the 
rrltical edition now in pro- 
gress) seems to be creating a 
backlash. At least one Italian 
rritic has written that the comic 
Rossini remains the best and 
nas truculently deplored the 
[ashion for digging up long- 
neglected works of grander 
unbition. . , 

It is hard to agree with this 
point of view after witnessing 
the triumphant success, both 
musical and. economic, of 
Maomctto U at the Rossini 
Opera Festival, entering its 
sixth year. Dating from the 
crucial, fertile Neapolitan 
period or Rossini’s career, Moo- 
metto is a stirring, affecting 


masterpiece, rich in occasions 
for vocal display hut also 
fas cinating in its penetration of 
character and its exploitation of 
dramatic contrasts. Like most 
of the Rossini serious operas of 
those years. Maometto was 
written— in 1820— for the great 
Isabella Colbran (then the com- 
poser’s mistress, later his wife): 
but the opera is not a star 
vehicle. Rather, it requires a 
group of stars. Pesaro was 
fortunate in being able to 
assemble a gifted cast of singers 
who have worked here before 
and thus perform together with 
ease and coherence. 

Cecilia Gasdla was an appeal- 
ing Anna, torn between love 
and duty, between Venetian 
father and infidel suitor. During 
the first act, the lower part of 
the voice lacked body (though 


there were numerous effective 
and affecting moments); bat 
then, in the long and heart- 
breaking final scene, she was in 
total command of her voice, the 
stage, and the audience. Oppo- 
site her, Samuel Ramey was a 
Maometto of physical dignity 
and vocal strength. 

Calbo, the trouser-role, lies a 
little low, apparently, for Lucia 
Valentin! Tenant, but she nego- 
tiated it with great style and 
conviction; and— like Gasdla 
and Rainey— she was awarded a 
resounding ovation by an 
audience that filled the lovely 
Teatro Rossini despite the 
punishing heat. (Perhaps the 
continuing success' of the 
festival will persuade the 
authorities to consider air con- 
ditioning.) 

The role of Erisso, Anna’s 


father, though just as difficult 
technically as the others, is less 
rewarding dramatically. Still, 
the tenor Chris Merritt handled 
it • welL The young lyric 
tenor William Matteuzzi 
deserves mention for his taste- 
ful. brief appearance as Condnl- 
miero. 

As is always the case in 
Pesaro, this performance was 
based on a new critical edition 
of the score, conducted by its 
editor Claudio Scimone. He 
was obviously bent on bringing 
out the subtleties of the 
splendid score. Sometimes, as 
in the last act trio for Anna, 
Calbo, and Erisso, one felt he 
was being self-indulgent There 
was a lack of Lncisiveness. Still, 
it was a pleasure to be able to 
listen without having one’s 
attention constantly demanded 


by the maestro’s bravura. 

The ' European Festival 
Orchestra, an international 
group, played fluently (a bravo 
to the agile first flute), and the 
Prague Philharmonic Chorus 
(prepared by Lobomir Matl) 
was both strong and sensitive. 

Pier Luigi Pizzi staged this 
VaoToetto, and designed the 
versatile single set and the 
vivid costumes. After the 
supreme silliness of Ron coni’s 
Viaggio A Rhehns last year, this 
sensible and sensitive presenta- 
tion was a relief and a reward 
far the audience. Here every- 
thing supported the music and 
came from the text The band- 
some lead-grey courtyard, with 
its great columns that framed 
the action, was the idea) ground 
for the elegant blue and white 
costumes of the Venetians, the 
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maroon and blazing red far the 
Turks. Every moment was a 
joy to see as well as hear. 

This Staging of Maometto is 
billed as the first in modern 
times. I cannot believe that 
some enterprising British or 
American group — St Pan eras? 
Bloomington? — has not run 
up at least a workshop present- 
ation. Be that as it may, this 
revival should establish the 
importance of the piece, and 
also bring it out of the shadow 
of its later. French, version. Le 
Siige tie Corinthe. The 1826 
trag&die lyrique that Rossini 
made from the Naples opera is, 
as revivals have shown, a noble 
work, but many ■ — including 
this listener — may find Afao- 
metto II the more immediate, 
the more engaging of the two 
operas, both great. 


August 23-29 



Exhibitions 


PARIS 

portent exhibition of the 
me nt the imwessiomst 


W* Of the -y " --- ■ 

0 never tired of glorify- 

1 feminine body captor 
it. conies to Paris 

rd Gallery, London, it 
some 125 paintings and 
= including La Bal du 
i Galette and La Danse k 
rand Palais, Closed Tue. 

(2815410) _ - 

ooia Delaunay 5 for the 
ersary of their births, 
and hers In the Ukraine, 
jve of some 300 obfects, 
rowings and decorative 
igs to Hie their joint tec- 

,mre. Whether esptoring 
in ting or disarticulating 
r images, their coioors 
their joie de more e*- 
Ls£e cfArt Modexne. 11 
trident WUm Owed 
ate dosing- Eods Sept a. 
chanting axhibAon m 
— -i (assembles 550 0b- 

'■ _ l.hW- mewl nAr- 


ftmift fountains from tbo lBt fr to t fao 

up 

andCbSsea china statoeC^™? 
M SrtTesmiisiU! workmanship 
aU . 52 ofnerfume's power to be- 

Is 

WEST GERMANY 


Art since 1988.200 


uxl drawings by 13 artists tram the 

. private collection of the German 
Prince Franz of Bavaria. Among 
therm Beuys, Richter and Sellar. 
Ends Sept 15. 

HOdeshdm, Rdraer and PeiizaBn»-Ma- 
seum. Am Steine 1-2: Noiret, the ex- 
hibition covering Women hr Egypt 
For its last stop in Germany, the ex- 
hibition will c ar ry 117 pieces, an ex- 
tra B8. Some 30 objects are on kma 
tom the Egyptian Museum in East 
Berlin. It is the biggest assembly of 
Fbaroan Art. EndslJov. 

SnerxoondtrLudwlff-Mhseaiii, 
Wnbehnstr. It 100 drawings, water- 
cokmrs and plastics from Joseph 
Beuys, covering the fifties and six- 
ties. Ends Sept 29. 

Emeu, Villa Hnegel, Auf dem Hueget 
Turkish coltnre and art from the Os- 
man Empire. 500 works ranging 
from the 15th-19th centuries. The 
show mrfndes glass, carpets, ceram- 
ics, miniatures and weapons. Ends 
Oct 10. 

t Hie Fiancee Beloved. Sold. Ex- 
changed, Stolen, The exhibition de- 
scribes the role of women in differ- 
ent cuKnres and shows various mar- 
riage ceremonies. It also displays 
2,000 paintings; photog ra phs and 
cost u mes from various countries 
through the ages. Ends Oct 10. 

ITALY 

Florenc e: Mcbq Archeologico (Phaa 
SS. Asmmxi&ta) - Tbs Etruscan 
CSvitization: This is the first of a 
long series of exhibitions to mark 
The Year o£ the- Etmsouw, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of this avffizatiazi's 


birth, development 
Ends Oct 20. 

Florence: Palazzo Pittl (Sala Bianca): 
Modern masters from the Thysaen- 
B ome niisza w>ByKnw^ Th* pleasure 
to be from riiia remarkable ex- 
hibition. is that it reflects the. taste 
sand prejudices of me individual: 
one of the few left who can afford 
Corot, Manet, Gauguin, Picasso - 
and who is generoos enough to send 
them to be exhibited in France, Eng* 
land, the UiL, Australia, Japan, end 
now Italy. Hus same colle cti on, with 
a ten e xc ep tions , was seen at the 
Royal Ac a demy in Londo n last au- 
tumn. Ends Sept 29. 

Borne: Pabtxzo Venezia (Piazza Venec- 
ia. 3): Paesagglo 'Con Nigura - 57 
lroriteftom the Bozgbeae colle ction . 
The Villa B o rg b ese, which houses 
one of the best patridan art ccUec- 
in is Uksty to te cacs o d 

for repays for at least another year 

and some of the from the col- 

lection have been transferred to this 

rite for the summer. 
by Titian, Veronese, Domenichino, 
Caravaggio and Dosso DossL Ends 
Sept 3a 

BRUSSELS 

• 

Opm eoatmnea from 185B to the pres- 
ent infinite Zeffirellfs Bigoletto. 
Bosqoetfs Traviata and Kart Ernst 
Herreman's Clemency of Titus. Mu- 
sfe de CnstmnHS et Danielle. Until 
November. 

NETHERLANDS 


Prmtroom 

Continuing its centennial c elebr a- 
tions, the museum has put together 
a rev ealing mdubltio nQi 66 of its fin- 
est Rembrandt drawings supple- 
mented by a fart her 80 by asooy- 


mons Re m br a ndt pupils and follow- 
ers to frustrate toe extent of toe 
master's influence. Ends Sept 29. 

Amsterdam, Fflm Museum (Vondel 
Park 3). French cinema month. This 
week fil ms by Be Broca, Chenal 
fOocbemerle), Esway. Cain* and 
(Mon to T7mr, aU oatmto). 
(831646). 

Haarlem. VIshaL 100 of Jacques-Head 
Lartigue’s timeless photographs of 
moneyed France between the wars. 
Ends Sept 13. 

SPAM 

Santander, SantiSana del Mar. The 
splendour erf pro-Cohrnihifm cnitare. 
Gold from the Qmmbaya 

Treasure. Fandachm Santiflana, 
Thrre de don Borja. Ends Aug 30. 

SWITZERLAND 

Martiggy: Foodatico Pierre Gfrmsririn- 
230 Klee paintings to the striking 
modern gallery bnfh over the Bo- 
man ruins of the city of Octud u ius. 
Ends Nov 3. (028/23978). 

VIENNA 

Vienna 1870-1938: Drawn and Beefify: 
The greatest names of the Viennese 

fin-de-steele - Klimt. Otto Wegner, 
Koknatfika. AldoH Loos. Jo- 
sef Hoffman - in a Halting display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments {notably 
Wittgenstein but also ftvnd) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ndng of Baroque splendour) is amM- 
tiouarri only parity successful. The 
■compter tendon between autocratic 


and censo r ed reafity on. toe one 

liimJ *ru I die ifinobmn (Jr fu nf airi n w 

of individual artists on the other is 
hinted at hot not fnQy explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, to Klimfs 
fifty-foot Beethoven frieze depicting 
tttrou^h 

tog to joy on the theme of the Ninth 
Symphony. Displayed exactly as in* 
' tended, this alone is worth a special 
visit Kunstieriaua. Ends October 8. 

fewroftK 


Metropolitan Mnirarai i 30 objects 
from the period between toe 1851 
Crystal Palace Exhibition to toe 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations to European dec- 
orative arts. Ends SeptS. 

Asa Society. Japanese artnftheso- 
pernataral, featuring ghosts and de- 
mons that turn themselves into hu- 
morous creatures to harass guilty 
and innocent, are Illu stra ted in 
prints screens, small scoiptores. 
paintings- and netsnkes from the 
17th to 19th centuries. Ends Sept L 

WAStmOTDN 

National Gallery (West Bldg): 38 old 
master paintings from the Dulwich 
Picture Gafley ere exhibited under 
the title Collection for a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

ttOCAQD 

Art Institute: Though Edouard Manet 
etchings primarily to repro- 


duce and pubUctoe his p aint i ngs , be 
developed a unique style as mown 
to the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 

TOKYO 

Masterpieces from Idendlso Art Gal- 
lery. From one of Tokyo's finest pri- 
vate museums belonging to Sszo 
Idemitsu, the best from an outstand- 
ing of Oriental cerami c s , 

crafts aad paintings. Idemitsu Art 
Miami, 9th floor of Kokusai Bid. 
BSWya. With magnificent views 
overlooking Tokyo’s tranqufl central 
(moat arwi green around Impe rial 
Palace) phis Japanese tea-room. 
Ends Sept 1. closed Mondays. 

pnWnt- The first la r ge s ca le exhibi- 
tion of to Japan. 80 master- 

pieces of oils and prints, pins works 
of collaboration with Ins pupils. Ta- 
kashimaya Department Store, Ni~ 
bonbashL Ends Sept 17. Cl osed Wed. 

mrosUma Panels: These immense 
morals depicting the bombing of Hi- 
roshima now number 15 panels and 
have artists TbshiAkamatan 
and M lbnfci 38 years to complete 
(some of toe earSer ones were exhi- 
bited in t” 1 *" in the 1950s). The 
series ts on permanent exhibition in 
a special gallery, an hour's journey 
from Tokyo. The pends, based on 
the couple’s experience and that of 
Vimh victims, are remarkable for 
the breadth by which they not Duly 
depict Japanese bat also foreign vic- 
tims killed by the blast A though t- 
pnwflMng Saturday expedition. 

Maraki Gallety near HtoshWIat- 
soyama station rs> the Tobn-Tp)o 
line from Jkebukuro. (Call 
04B3-23-11S7 far directions to En- 
glish.) Closed Mondays. 


Le Misanthrope, Miss Julie 


Michael 

The two visiting foreign com- 
panies at the Royal Lyceum in 
Edinburgh this week are the 
National Theatre of Belgium, 
with Jacques Hnisman’s 
slavishly dull production of 
Molifere’s Le Misanthrope, and 
the Baxter Theatre of Cape 
Town, with Bobby Heaney's un> 
slavishly dull version of Strind- 
berg’s Miss Julie. The Molifere 
played for just two perfor- 
mances; the Strindberg con- 
tinues until Saturday. 

Neither show rises to the level 
of achievement we should ex- 
pect at an international festival 
and this year’s official brochure, 
the worst I have ever known, 
will tell yon nothing of either 
company just as it told us noth- 
ing of toe Japanese Tobo Com- 
pany. As far as toe Molifere 
goes. Frank Dunlop might have 
done worse; he might have 
invited the latest Comedie Fran- 
chise revival. But for toe Bel- 
gians to send this would be com- 
parable to our National Theatre 
sending She Stoops from toe 
recent repertoire rather than 
Coriolanus or Wild Honey. 

Ceiim&ne’s drawing room, as 
designed by Thierry Bosquet, 
is an extravagant outpost of 
Ring Louis XIV’s court domi- 
nated by (wo bronze cast lions, 
a central doorway, vast mural 
tapestries and heavily ornate 
silver-wrought furniture. The 
costumes are splendid enough 
but look as though they have 
arrived from a museum via toe 
dry cleaner's. Everything here, 
in fact, is manufactured in 
some way. not least toe pas- 
sions of Alceste. 

At first Jean-Clan de Prison 
sounds right for Alceste. His 
rasping voice has a sardonic, 
pained quality that gives way 
to the exasperated growl of 
uncontrollable disapprovaL The 
great attraction of AJceste is 
his magnificently uncultured 
temperament, his inability lo 
speak anything but what he per- 
ceives to be the truth in what- 
ever circumstances. Hence his 
special appeal to critics. But his 
objective righteousness is 
flawed by subjective emotion, to 
wit his jealousy over Cdiim&ne. 
M. Frison is swept by occasional 
rages, but he is not the tragic 
billiously ridiculous hero of 
Moliere. The role, in fact de- 
mands nothing less than great 
acting. When Celimfcne (Gysele 
Brieuc) turns the tables, the sad 
c h asm that opens between then 


Coveney 

is hardly a crack in the earth. 

For toe rest, there is too 
much flouncing around from 
Oronte (Raoul de Manez). and 
toe gadfly duet of Acaste and 
Cl it and re, done up as red and 
blue popinjays, is not at all 
poisonous. I suppose the lesson 
here is that those who have 
poured scorn on a creative 
approach to Molifrre in A Wee 
Touch of Class are qdw pre- 
sented with toe Molifire they 
prefer and deserve, even allow- 
ing for the fact that there is 
less room for manoeuvre (unless 
you are Tony Harrison) with 
the verse plays than with toe 
prose works. 

* 

When first staged in Cape 
Town in February, the Baxter 
Company Miss Julie was per- 
formed in the shadow of toe 
Unmorality and mixed mar- 
riages Acts. The fact that the 
first legal marriage across toe 
colour ime was celebrated in 
June will not detract from the 
point of this revival, which is 
to complicate further the 
mistress/servant relationship of 
Miss Julie and John with racial 
overtones. Sandra Prinsloo is 
a white and slinkily provocative 
employer in a black cocktail 
dress; John Rani, one of my 
favourite actors but alas not 
at the top of his form, is a 
stoical and incipiently militant 
black slave. 

The action is moved to a black 
and white Expressionist limbo 
of trick perspectives on New 
Year’s Eve. and Strindberg’s 
mid - summer revels replaced 
with the red glow or a large 
stove and the rising crescendo 
of bongo drums. The seduction 
Is laced with Julie’s resentful 
confusion and John’s contempt 
— “ the conquest was too easy 
to be exciting: none of our girls 
would have opened their legs 
like that.” 

The final stages of the play 
lack psychological conviction in 
the adopted South African con- 
text Without a sense of doomed 
carnality, why should the couple 
even consider crossing toe bor- 
der together; and the killing 
of toe bird is an almost risible 
magic trick. The final curtain 
leaves us with a resolute John 
and a knife-toting Julie leaving 
to do what she feels to be (he 
decent thing. Again, I was 
unconvinced. Tragic inevit- 
ability bas been replaced with 
intellectual imposition. 


Atherton and Donohoe/AlbertHall 

Dominic Gill 


We waited more than half an 
hour between toe second and 
third pieces of Tuesday night’s 
prom while the piano-lift was 
mended, and toe instrument 
eventually reached the stage. 
But it was worth the wait: Peter 
Dono hoe’s account of Bartok’s 
second piano concerto, with toe 
BBC Symphony Orchestra under 
David -Atherton, was a remark- 
able tour de force — bright, 
tough and brilliant, and in every 
aim straight as a die. 

It did not have the magisterial 
quality that I remember from 
Polllni’s performance of the 
same concerto (or that I 
imagine must have been in 
Richter’s, which I have never 
heard). But it had marvellous 
clarity and energy, and un- 
stoppable momentum. Donohoe 
let us hear more notes of the 
concerto, perfectly placed, and 
right up to speed, than many 
pianists deliver in all three of 
Bartok’s concertos together. 

His adagio was of the greatest 
simplicity and eloquence: de- 
ceptive simplicity, wound np to 
a ghostly whirl of windy sonori- 
ties in toe slow movement’s 
central part, night-music dis- 
tilled and deeply touching. In 
his finale there was toe exhilara- 
tion of apparently limitless 
reserves: toe fastest blitz 
octaves, the fiercest fortissimos, 
the most delicate pianissimo 
traceries, took him nowhere 
near his limits. 

As a prelude to the concerto 
in toe first half, the orchestra 


was joined by the BBC Singers 
for two short choral works. 
Stravinsky’s little Roi des 
Ctoiles is rarely programmed — • 
but it makes a fine six-minute 
opener, darkly romantic, 
sombrely, sparely engaging. 

Roberto Gerhard's Cantata 
“ L’AIta naixenca del Rei en 
Jaume” dates from 1932 and 
toe composer’s Spanish period. 
The first two of toe five short 
sections are full of colourful 
surprises, and some unusually 
deft word-painting; I love the 
unexpected downwards resolu- 
tion especially of the final 
cadence of “Davino.” As toe 
Cantata grew to its climax, the 
invention seemed to grow more 
patchy, and more predictable, 
as If the initial energy had 
somehow, somewhere, been 
dispersed. 

Stravinsky's Rite came last. 
Atherton’s reading was modelled 
closely in spirit upon Boulez's: 
concise, sharp-cut, gleaming. 
The effect, especially in the 
Albert Hall’s acoustic, might 
seem dry — but it was a dryness 
quite without desiccation. 
Stravinsky’s long lines were 
never squeezed or laboured: 
like Boulez, Atherton was 
intent rather to let clarity of 
articulation, powerfully con- 
strained, make its own dra- 
matic point. In its own right, 
secure and forceful but notably 
as an antidote to the sprawling, 
indulgent Rites of late, it had 
invigorating presence. 


Nelson Freire/Elizabeth Hall 

David Murray 


Not enough London musfo- 
I overs have noticed Nelson 
Freire yet, or so one might 
guess from the modest audience 
he drew to South Bank Summer 
Music on Tuesday night. He is 
a Brazilian pianist, a regular 
partner of Martha Argerich; he 
has a powerful, comprehensive 
technique which be wields to 
produce entirely musical sounds. 
The depth of his tone is impres- 
sive even in fast, intricate 
pieces partly because his grand- 
scale dynamics are very subtly 
graded. He also revels in bold 
personal raboto, so well-sprung 
as to be convincing in unex- 
pected places. 

In short, he is a modem 
romantic pianist with an un- 
fakeable instinct for his instru- 
ment — a pleasure to hear, 
especially in toe enterprising 
sort of programme he offered 
this time. He began not with 
conventional Bach but quasi- 
Bach by Villa-Lobos (the Pre- 
lude ef toe fourth Bachianas 
Brasileiras), rich and stately, 
and followed it with the whole 
first volume of that composer’s 
A Prrile do B£bi. It is a suite 
of doll-portraits (the dolls are 
characteristically identified by 
the materials of' which they 
were made: rubber, clay, papier- 
mache etc.), vigorously inven- 
tive and colourful beyond what 
you would expect— even on the 
strength of the only familiar 
one, toe final “ Polichinello.” 
Freire sketched them with ten. 


demess, brilliance and wit 

As much vital Imagination 
was lavished upon the F-sharp 
minor Sonata of Brahms. Like 
Elisabeth Leonskaja, Freire 
treats this expansive music as 
passionately effusive above all, 
keeping its formal basis clear 
but unemphasised; Freire’s 
Brahms, however, is a more 
headlong pianist-composer. 
Introverted turnings were 
marked, but not lingered over. 
Hie rhythms were strong, and 
freely curved. 

Among an attractive Chopin 
group, the early, tiny Three 
Ecossalses were dazzling. The 
other pieces— the F-sharp minor 
Polonaise, the F-Sharp Im- 
promptu and the second 
Scherzo — were all inclined to 
haste, though they had fine 
communicative flair; I thought 
Freire a bit neglectful of 
second-beat stresses (without 
which the Polonaise missed 
some of its poise). The rlch- 
textured sound was always 
satisfying in itself and if the 
pace was jostled the singing 
lines never were. Finally, three 
AlbCniz pieces crackled and 
bubbled just as one expected 
Freire to make them do. Con- 
trary to toe programme-note, 
by toe way, “ Navarra ” was 
not to have been a “ thir- 
teenth " item for ibifrio; it was 
intended as one of toe original 
dozen and Alb£niz substituted 
“ Jerez " for it when he decided 
that Its character set it too far 
apart from the rest of the suite. 
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Market penalty 
on Pretoria 


HABITABLE laagers are ex- 
tremely hard to construct in 
the modern world, as any Latin 
American debtor can testify. 

South Africa is now coming 
face to face with this reality. 

Foreign investors and banks 
lose confidence in a country. 

The country's short-term 
liquidity evaporates and its 
whole international payments 
system threatens to freeze up. 

The South African govern- 
ment has, in fact, pre-empted 
this state of affairs by freezing 
the system itself, while it 
ponders what action to take 
next. AH foreign exchange and 
security transactions are 

blocked till next Monday — a 
state of temporary financial 
embargo way beyond anything 
contemplated by the U.S. Con- 
gress. It is a crisis which for 
the moment overshadows the 
West's heart-searching about 
economic sanctions in the last 
few months. 

The government's action has 
been prompted by the fall in Credibilitv 

the rand drtum In SOM rr»m- 


market yesterday indicated. He 
now has to decide whether he 
can avoid a reversal of the pro- 
gressive liberalisation of South 
African exchange controls 
which began in 1983 and which 
symbolised South Africa's con- 
fidence in its future and more 
normal economic relations with 
its trading partners. 

Much more press ingly he has 
to take steps to shore up South 
Africa's short-term liquidity, 
which is threatened by mount- 
ing unwillingness on the part of 
Western bankers to roll over 
those parts of the country's 
$12bn in short-term debt that 
fall due as tune goes on. 
Unlike the Latin American 
cases of the past few years, 
discussions over South Africa's 
liquidity crisis — the country's 
solvency is not yet remotely in 
question — will be complicated 
by the political reservations 
and vulnerability of the banks 
involved. 


the rand— down to $0.34 com- 
pared with its recent high of 
SO. 54 — and by the fall in the 
Johannesburg stock exchange 
index of 79 points since its 
recent hij£i in mid-July of 
1,037. Share prices have been 
undermined by the onset of 


So in both economic and poli- 
tical terms the South African 
government finds itself march- 
ing relentlessly into a narrow- 
ing tunnel. The confidence of 
the markets will only be fur- 
ther undermined by hardnosed 
accelerating net selling by over- tactics. And as the government 


seas investors since April. The 
Steepness of the rand's fall 
suggests a more critical loss 
of confidence involving the 
international banks. 

Uncertainty 

Of that 35 per cent fall in 
the South African currency, 
half has occurred since August 
16, the day of President Botha's 
much heralded speech to the 
Natal Congress or his party. . 

The party faithful may have The handle of powerful econo- 
found reassurance in the stead- roic sanctions is being thrust 
fast way he refused to be driven into their hands whether they 
towards reform, with all its like it or not. 
attendant uncertainty, by pres- They may be tempted to 
stires from abroad and by argue that the maintenance of 
violence at home. But the dis- South Africa's trade and pres- 


ides to reassert its authority 
by arresting relatively moder- 
ate political opponents, like Dr 
Allan Boesak, and proscribing 
the Congress of South African 
Students, it further denies it- 
self the chance of opening some 
sort of dialogue about South 
Africa’s political future with 
non-violent blacks. 

The onset of this financial 
crisis has narrowed the options 
of western governments as welL 


HEN Mr Jimmy Knapp 
almost single-handedly 
persuaded the National 
Union of Railwaymen’s con- 
ference earlier this year to 
adopt pre-strike ballots, he said: 
“■ At the moment they are using 
the ballot against us, like a 
sword hanging over us. Let’s 
grab that sword out of their 
hands and strike them with It! " 

Last night, Mr Knapp, the 
NUB’S ■ general secretary, 
appeared to be impaled on 
his sword. 

The 525 per cent majority 
against industrial action by 
guards over driver-only train 
operation came as little short 
of a sensation. Not only had 
the NUR been predicting a 
healthy vote for action but 
senior British Rail officials had 
also resigned themselves to 
such an outcome. 

Yesterday afternoon, as the 
9,175 secret votes cast for or 
against were being counted by 
the Electoral Reform Society. 
Whitehall experts were still 
laying friendly wagers on the 
probability of an all-out rail 
strike a week hence. 

The result has fundamental 
implications In three areas. It 
calls into question the authority 
within the NUR of Mr Knapp, 
who identified so closely with 
the balloting policy against the 
scepticism of fellow left- 
wingers; it raises doubts over 
whether the union can now 
resist BR’s productivity drive 
on a broad front; and, perhaps 
most significantly, it weakens 
the hand of those who will 
argue at next week’s TUC con- 
ference that the union move- 
ment should embrace ballots 
and use them positively in all 
areas of union democracy. 

It was the driveronly issue, 
and the danger of it provoking 
a national dispute, which Mr 
Knapp cited in his support when 
he convinced his union's con- 
ference in Ayr in June of the 
wisdom of adopting pre-strike 
ballots. 

His conversion to the ballot 
cause came after what senior 
NUR officials admitted was the 
fiasco" of a proposed strike 
on the London Underground in 


AFTER THE BRITISH RAIL VOTE 



Sir Bober Reid: little doubting hie toughness and determination 


Roger Teylor. Trevor Humfihriit 


How Mr Knapp was 
impaled on a ballot 

By David Brindle, Labour Staff 


every hit as tough as the battle 
he had fought and won at Ayr, 
Mr Knapp gained approval for 
a ballot of guards and set about 


and leaving BR trailing in its 
wake. 

Certainly the union was 
coming out on top in the 


The pundits should have been emphasised time and again, a 


May. The stoppage, called with- campaigning for a majority as ’ struggle for public opinion: the 


out a ballot in the tradition of 
the union, attracted poor 
support and was called off after 
one day during which 75 per 
cent of normal tube services 
were run. 

With the policy change under 
his belt, and after a battle on 
the left-led NUR executive 


if he was contesting a general 
election. 

What went wrong? As Mr 
Knapp stomped the country, 
addressing guards’ rallies and 
winnnig media coverage in a 
campaign which proved surpris- 
ingly slick, the union appeared 
to be making all the running 


issue of passenger safety on 
driver-only trains, and the 
claims of BR’s interference In 
the democratic process of 
baliottmg. made great gains in 
terms of popular sympathy. 
Below this, however, a quite 
different reaction was occurring 
among the guards themselves. 


alerted by the only moderate 
attendances at the NCR's 
guards’ rallies and, perhaps, by 
the decldely lukewarm re- 
sponse to the call for an 
unofficial one-day strike in the 
traditionally-militant Doncaster 
area last Monday. 

The- reality was that only a 
small minority of the 11.000 
guards were to' be affected by 
BR's current five-year plans for 


total of 1.760 jobs would go and. 
as it wrote to each guard before 
the ballot, there was a guaran- 
tee of continued employment for 
every guard who wished to stay. 

As guards pondered where to 
mark their “ X " on their ballot 
papers, they must also have 
reflected deeply on BR’s dis- 
missal of 245 guards who staged 
unofficial strike action and on 
its unprecedentedly hard-line 


driver-only operation. As BR move to advertise their jobs. 


passionate financial markets did 
not share that reassurance. 
They, like the majority of 
western governments, were 
waiting for evidence of a 
change in strategy and they 
found none. 

Dr Gerhard de Kock. the 
governor of the Soutb African 


perity is paramount, for the 
good of all. But the inter- 
national markets will not listen. 
The only way the South African 
government has a chance of re- 
storing its credibility as a 
normal participant in the world 
economy is to o’erleap the 
mounting internal confrontation 


Reserve hank, has had to with a clear sign that apartheid 
answer the markets with a is to be ended and a new poli- 
freeze and. of course, the freeze tical constitution for South 
has unsettled them still further Africa negotiated. The ade- 
as the extreme spreads on rand quately prosperous laager is not 
quotations in the London and never has been an option. 

Democracy on 
UK railways 


ONLY hours before yesterday's 
shock vote against industrial 
action by British «q»l guards. 
Sir Robert Reid, BR’s chairman, 
was gearing himself up for 
battle and promising that this 
time he and his senior 
managers would not be prepared 
to compromise. 

‘ The railways have been 
protected for too long, and in 
the past the management just 
kept on compromising and run- 
ning away from the real issues," 
he said. “In 1982 we won a 
colossal victory when the Rail- 
way Staff National Tribunal 
ruled against the unions and 
in favour of driver-only oper- 
ated trains on the Bedford to 
St Pancras line. And what 
happened? We compromised yet 
again. There was total con- 


SURPRISE VINDICATION OF REID’S TOUGH LINE 


action over plans to introduce 
more driver-only trains. 

Sir Robert explained yester- 
day that the heart of the dis- 
pute lay in the NUR's two-year- 
old conference resolution which 
not only bans discussion of any 
extension of driver-only trains, 
bat also states flatly that the 
union is “ not to enter into any 
further talks on productivity." 

“ The dispute now is not just 
about the issue of driver-only 
operated trains," Sir Robert 
said. “It’s about that resolu- 
tion. We’re not going to be able 
to make any changes while that 
resolution is there. The union 
has said effectively that on no 
account are we going forward, 
fusion as to whal had actually But we are determined to take 
been agreed. this industry forward 

“This time we are determined Sir Robert added that there 
that won't happen. This time we were many other changes BR 
must get a clear-cut solution." wanted to make to improve the 


lengthy battles over every pro- 
posed reform that BR’s manage- 
ment has been determined to 
do battle over the issue of 
driver-only trains. 

“We've tried persuasion and 
we’ve failed,” Sir Robert said. 
“So we've had to say: ’Right, 
we’re going to do it’.” 

BR's management has been 
backing its hard line with vari- 
ous threats. Last month BR 
announced losses — after the 
payment of over £lbn in grants 
—of £408m for the 15 months to 
March 1985. The loss figure was 
inflated by a £102m allowance 
for restructuring British Rail 
Engineering over the next five 


threats seemed to have little 
impact, even when carried out. 
Towards the end of the miners’ 
strike, for example, BR can- 
celled orders for 32 freight loco- 
motives worth just under -£lm 
apiece. But neither that nor all 
tbe talk of tbe risk of jobs in 
the freight .sector prevented 
“self-inflicted” losses of £70m 
caused by railmen refusing to 
move cool, iron ore and oil be- 
cause of sympathy for the 
miners. 


from a lengthy fight against its 
unions with the rail network 
unscathed. Some routes would 
almost certainly have to have 
been closed. 

Before the result of tbe 
ballot was known. Sir Robert 
was Insisting that BR had 
thought out contingency plans 
for a range of possibilities, 
including guerrilla tactics by 
the NUR. As an example he 
cited the management’s decision 
to sack guards who walked out. 


“ Things like the cancelling He said yesterday that this had 
of new locomotives are fairly been a “ horrible thing to have 


slow to come through and tbe 
ordinary rail roan doesn't see 
them." Sir Robert said, adding 


* — - - vuviui kiii ii 

years— a move that is widely that when it came to job losses: 


believed to have been intended 
to frighten the unions- 
At tbe same time. Sir Robert 
talked about the threat to jobs 
In BR’s freight business as a 
result of tbe £250m lost because 


Perhaps people’s won't believe 
it until its actually happens.” 

But BR’s top management 
insisted that it was not huffing 
this time. Sir Robert said BR 


to do," but Insisted that it was 
necessary far the sake of BR's 
commercial future. 

The overall aim Is to reduce 

the Public Service Obligation — . . 

the grant from central Govern- straight management-union fight 
meat— by 25 per cent in real — out customers are involved 
terms compared with what it t0 °- We have no monopoly on 
was in 1983. The scheduled date transport. We are vulnerable 


Where does ine Nl*RV 
calamity leave Mr Knapp?. ■ 
Soueezed as he is Wtvwft thr 
S Wl his erstwhile -lUtta 
£, the hard Left on The union’s ... 
executive, he wouKUappw 'to - 
he In for a hashing: Un- 
doubtedly. he will face bitter 
criticism from lull-winger* who 
argued all along for * Mb 
Sonal strike call, whhewt >*•- 
ballot and enforced by flyuag 

pickets os required, . 

However, the Right will take 
the view that the rank-andrfile 

hasspo*™ S'-- 

have done: Mr Knapp will be 
seen on that side to have «wd 
the union from » ™ b ?l2 kS ^SS 

ill-supported dispute and wifi. . 

Uvo tofight another day. 

What am the consequences 
for BR's produfttvity meMur«V 
Quite apart from dnvei-mUj : 
operation, the aim » m«*- 

o repress on other long-standing 
reforms, such as ^MjnK 
of the ■’trainman" concept, 
bridging the gap bctwe«L 
drivers and guards, and reroovri 
ol more drivers assistants from 
locomotive cate - an tetto C«k- 

ceraing both the NUR and ihe 
drivers’ union Ariof. 

■ The signs last night were that 
the NUR was poised io m ove to . 
delete its standing conference : 

resolution of opposition to i dis- 
cussion of such measures. While 
the union is far from down atri 
out — - indeed, long and diffleutr, 
negotiations lie ahead — too. 
key to the bargaining room- 
door would seem to have beep . 

turned by yesterday’s result. 

Finally, what of the impact . 
on the wider labour movement? 
Although the guards’ verdict, 
once again deals a bloody m»e 
to mititants who believe too 
proletariat is bursting to take 
industrial action, it at the same _ 
time strengthens the argument 
of those on tbe Left who con- 
tend that balloting undermines 
the natural momentum ot a 
dispute. 

The pro-ballot faction in the 
upper reaches of the labour 
movement had seen the arrival 
in its camp of the NUR as one . 
of the most significant develop- 
ments since the miners* strike. 
Much would have been made of 
the success of the union's step- 
by-step approach in the TUC's 
crucial debate next week on 
relaxing opposition to tho 
Government's employment law. 

As it is, Mr Arthur Scars! II, - . 
not known for hi* enthusiasm 
for pre-strike ballots, may well 
have had a wry smile to himself 
last night. 


moval of an entire 6,000-stTong 
layer of management which 
brought savings of £80m. should 
enable him to do that — always 
providing BR escape;; a major 
shutdown of its network. What 
persuaded him to take up the 
cudgels' over driver-only trains 
was concern about the future of 
the railway in the longer term. 

“ We sorted ourselves out in 
1983 — and then came tho 
minors' strike,” Sir Robert 
said. “ We recovered from that 
and in the spring of this year 
our forecasts suggested that our 
income from passengers over 
the next 12 months would be 
£40m higher than -we had 
originally exported. And then 
the unions made it clear that 
they want to go and commit 
hara-kiri yet again. 

“This has not just been a 


By late afternoon. Sir Robert efficiency of the railways. One of the year-long coal strike. In already had contingency plans for achieving the cut is the end t0 competition. And by playing 


THE VOTE by the railway 
guards, albeit by a narrow 
majority, to reject industrial 
action over one-man trains is 
the most startling vindication 
so far of the Government's trade 
union legislation, and of the 
underlying belief that union 
members, given a voice, are 
more peaceable and more 
conscious of commercial reality 
than their leaders have often 
been. It is a stupefying set- 
back for the executive of the 
National Union of Railwaymen, 
not so much because its policies 
must now be changed, which is 
an everyday task of any leader- 
ship, but because it has proved 
so totally unaware of what was 
happening on the ground. It 
means that the NUR leadership, 
along with that of many other 
unions, will have to overhaul 
the whole way in which it 
operates; and that is the real 
purpose of democratising the 
unions. As they reform, man- 
agement will in turn be 
challenged. 


had got his solution. To the 
amazement of pjost observers 
and of practically the entire 
British Rail vanagement team, 
the National Union of Railway- 
men's ballot had produced a 
clear majority against industrial 


new race of militant moderates; 
they will remain militants, but 
will have to learn to behave 
moderately. This is not likely 
to prove easy; militants 
naturally believe, as Mr Ron 
Todd. Mr Jones’s present 
successor at the TGWU, has 
argued, that members are 
bound to support their policies I Gatenbv's earlv 
if only they can be brought to 7 7 

understand them. This natural talcp-off 
tendency to believe that one is * 


that is already in the pipeline 
is a new maintenance schedule 
for signalling which will In- 
volve fewer staff and which is 
also expected to provoke union 
resistance. But it is precisely 
because of the need to avoid 


the run-up to yesterday’s ballot 
he had talked of shutting the 
entire rail network if necessary 
and of cutting BR’s £Ibn invest- 
ment programme. 

• Yet the fact of the matter 
was that until yesterday the 


for “ cash conservation ” in the of 1986. 
event of a prolonged dispute. But Sir Robert also said that 
Investment contracts in all five he did not need the savings 
of the railway business sectors from a wider use of driver-only 
would have been “ looked at trains to reach his target cut in 
very carefully." Sir Robert the PSO. Other improvements 
believed BR could not emerge in efficiency, including the re- 


with our customers, the unions 
are also playing with BR's 
future.” 

Last night it appeared that 
that message had been received. 

Sue Cameron 


right, which we all share, is 
reinforced in union leaders by 
a whole constitution of con- 
ference polices and executive 
decisions which must now be 
regarded as proposals rather 
than commitments, and by a 
whole rhetoric of class warfare 
and union loyalty. The full con- 
version to representative leader- 
ship is bound to take time. 

As this change progresses, 
however, management will also 
face a challenge. In too many 
concerns — a small but often 
strategic minority— the years of 
dealing with militant and often 


Life — and the City Revolu- 
tion — must go on, it seems, 
even while British Airways’ 
privatisation remains grounded 
from one year to the next. 
Michael Galenby, who beaded 
the Hill Samuel team advising 
the transport department on 
BA's sale, is leaving to become 
head of corporate finance at 
Charterhouse Japhet. 

“Having been on tbe run- 
way so long, I'd like to have 
been there at the take-off,” said 
Gatenby yesterday — but he 
will be watching BA's progress 
with interest next year. 


, nT n , . . . , , U.HUUb mui UUUVHU, null VUC 4 I , — — — — — ■> - “■ ■ He is 

Tne NUR leadership certainly disruptive trade union represen- I surely the longest serving ad- 
did not lose this vote for want natives has brought a some- I y i&er toe sale, having been 

times increasingly authoritarian 

paigned at shop-floor level up 
and down the country on a res P° nse - 
scale never seen before. No Cnnclrurtivt* 
doubt their success in getting instructive 

Indeed, the present rail dis- 
pute may help to reinforce this 
response; there will be an 
unending argument over 
whether the management's 
action in sacking unofficial 
strikers won the vote for them, 
or robbed them of a more sig- 
nificant margin for modern 
working practices. We believe, 
or at least we hope, that this 
is only a temporary phase. In 
the long run the development of 
genuinely representative union 
leadership should offer the 
opportunity to develop the much 
more constructive labour rela- 
tions already found in some of 


meetings of unofficial strikers 
to overturn previous back-to- 
work decisions convinced them 
that they were campaigning 
successfully. This only proves 
what the Government had 
always suspected: that the tech- 
niques of the shop-floor meet- 
ing — the techniques of the 
demagogue, to use that term 
quite objectively — will persuade 
men to do in the heat of the 
moment what they will reject 
if given time for private 
reflection. 


. having 

brought in by John Nott in 
1979 to get the airline into the 
private sector, “within a 
couple of years or so. 

Robert Clarke, Hill Samuel’s 
chairman, has probably not had 
difficulty calming fears in 
Whitehall about the undoubted 
gap left by Gatenby. 

Work on the privatisation 
has only just begun to regain 
its old momentum. The bank’s 
reorganised team should be 
able to make a timely re-entry. 

Gatenby's arrival at Charter- 


Problem 

The unions, however, face a 


very real problem in develop- best*nm companies in the 
ing a genuinely representative u** in many European 
leadership, as Mr Jack Jones countries. Democratic progress 
discovered In the days when is won &y effective communica- 
he tried to run the transport tion, not by strong-arm methods, 
workers' union on democratic The defeat of the NUR leader- 
lines. The pressure from below ship may drive some union 


to which he hoped to respond 
came not from the mass mem- 
bership but from the militant 
activists who always provide the 
manpower for any voluntary 
organisation— be it a union, a 
charity or a political party. One 
of the problems of leadership is 
to channel this enthusiasm con- 
structively rather than letting 
extremism take control. 

The activists are not likely 
to turn, under the pressure of 
any number of ballots, into a 


leaders to attempt a rearguard 
action against the whole Toiy 
notion, as they will describe it, 
of ballots, but it seems clear 
that Mr Neil Kinnock and Mr 
Norman Willis well understand 
that this is a genuinely popular 
and welcome change which is 
here to stay. It is an irony that 
Ur Kinnock has so far failed 
to democratise his own party, 
and relies on the unions, repre- 
sentative or not, to keep his own 
militants in check. 



Men and Matters 


bouse will meet one sad and 
unexpected need following the 
death last week of John Hyde, 
the bank’s 57-year-old chair- 
man. 

Tbe appointment of the new 
man should allow Victor Blank, 
Charterhouse’s chief executive, 
to relinquish some of his cor- 
porate finance responsibilities 
and concentrate on the top job, 
which he formerly shared with 
Hyde. 

Managing growth at Charter- 
house is certainly looking a 
full-time job. The corporate 
finance department has almost 
doubled over the last three 
years to 32 executives. And the 
bank's acquisition by Royal 
Bank of Scotland in February 
has dangled some enticing 
growth prospects in front of it. 

Gatenby readily admits these 
had much to do with his deci- 
sion to move. Formerly with 
Peat Marwick and “top boy” 
in the national accountancy 
exams in 1968, he has been with 
HU1 Samuel since 197L But 
the chance to help make 
Charterhouse a key vehicle for 
the Royal Bank’s expansion was 
evidently too good to turn 
down — even at BA’s expense. 


Bond gave the answer during 
a live TV interview. Would 
Zam petti be taking another 
walk? asked the interviewer. “I 
very much expect so,” said Aus- 
tralia's biggest brewer — and a 
smile slid across tbe face of the 
tiger. 


Long stint 


'At least they might let us 
travel in the empty guard’s 
van In the future " 


Tailed 

When Alan Bond succeeded in 
his take-over bid for the Perth- 
based Swan Brewery five years 
or so ago, the managing direc- 
tor at the time was Lloyd Zam- 
petti. The two men did not take 
to one another. Harsh words 
were spoken in public and Zam- 
petti departed. 

He went to the east coast of 
Australia and another brewery 
job becoming chief executive of 
Castlemaine Toobey, the Bris- 
bane beer firm bought earlier 
this week by Bond. Would his- 
tory repeat itself, observers 
wondered? 


A strong candidate to the 
claim that it was the first indus- 
trial newspaper is the weekly 
Mining Journal which is 150 
years old today. 

The journal even pre-dates 
the FT by almost 53 years. 

Herbert C. Hoover gained 
useful mining experience while 
managing the old Sons of GwaJia 
gold mine near Leonora in Wes- 
tern Australia. He went on to 
be a leading mining consultant, 
and lannched the Mining Maga- 
zine — the Journal's monthly 
stable-mate — in 1909. That did 
□ot satisfy bis ambition, how- 
ever, and he continued travel- 
ling to become 32nd president 
of the United States. 

Hoover was a great champion 
of mines and miners. So was 
Henry English, the first editor- 
proprietor of the Mining Jour- 
nal. and his successors down to 
today’s chairman and editorial 
director. Michael West, who 
claims readers in 136 countries. 


taking over from Haig and 
Whitbread. 

“I always wanted to be a 
singer," be said, “hut found I 
couldn’t sing very welL Then I 
wanted to be a cricketer and 
found I couldn't play cricket 
very welL But now my company 
has got a foot in cricket” 

Blackburn was born In Bark- 
ing, Essex, went to Australia in 
1968 and became a citizen (“I 
remember swearing all egi race 
to Queen Elizabeth the First of 
Australia'” and then back to 
Britain in 1978 to Fisons whose 
fertiliser operations were taken 
over by Norsk Hydro. 

Norsk’s involvement with 
cricket will continue for the 
next two or three years. The 
company sees it as a tighter 
link with the fanning com- 
munity where it sells its pro- 
ducts. 


Grass roots 

WHY should the UK arm of a 
Norwegian-based energy com- 
pany with an Australian man-1 
aging director sponsor village 
cricket in Britain? The answer 
lies in the soiL 
Harry Blackburn, managing 
director of Norsk Hydro Fer- 
tilisers, spoke yesterday about 
his company's entry into the 
village cricket championship — 
finals at Lord's on Sunday— 


Shop assistance 

One wonders what the reaction 
of the present-day owners of 
Harrods would be to the lar- 
gesse of Charles Digby Harrod. 
son of Henry Charles Harrod. 
founder of the Knightsbridge 
firm. 

By all accounts. Charles 
Digby. who joined the business 
in 186L was an extremely 
hard-working and ambitious 
man. He expected similar dedi- 
cation from his staff, stressing 
they should always arrive' at 
work with clean faces. 

But he was not without his 
compassionate ride. “ If he saw 
a regular customer in financial 
embarrassment he was known 
to waive the bill entirely, 
murmuring to his salesman, 
“See that he has what he 
needs and send the bill to me.” 

I gleaned these historical 
footnotes from the new Harrods 
Cookery Book. It will cost you 
£15, however financially embar- 
rassed you may be. 


Flighty tastes 

The retirement planning maga- 
zine Choice has an advertise- 
ment from an “Almost vege- 
tarian lady (50s> ” who “ enjoys 
budgerigars . . 

Observer 
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Dutch Guilders 75,000,000 
816 Vo Bearer Notes 1979 
due October 1, 1984/1986 

As provided in the Terms and Conditions of the 
above Notes Redemption Group no. 2 
amounting to Dutch Guilders 25,000,000. 
has been drawn for redemption on August 15, 
1985 and consequently the Note which bears 
consecutive number 2 and all Notes bearing a 
consecutive number which isa multiple of 2 are 
payable on 

October 1, 1985 

Pierson, Heldring & Pierson N.V. 
(Central Paying Agent) 

AJgemene Bank Nederland N.V. 

Amsterdflm-Rotterdam Bank N.V. 

Bank Mees & Hope NV 

in Amsterdam 

Deutsche Bank A.G. 

in Frankfurt am Main 

Union Bank of Switzerland 

in Zurich 

Banque Generate do Luxembourg S. A. 

in Luxembourg 

August 29, 1985 
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CENTRAL BANKERS lave a. 
professional Interest in sonnet 
ing cautionary notes. But even 
by their own standards they are 
beginning to sound a mite 
jumpy. We are, according to the 
Bank for International Settle- 
ments in its latest anmmT 
report, in a " situation with no 
historical precedent one, 
moreover, where the central 
bankers’ bank believes that “ no 
guide to analysis can be found 
in past experience.” 

This warning refers primarily - 
to the rapid internationalisation 
of the world’s capital markets, 
which dramatically loosened the 
central backers'- grip on both 
monetary policy and banking 
supervision. It is widely echoed 
by individual central hankers, 
one of whom remarked to me 
recently that be and his 
colleagues felt “a certain 
humility” in confronting the 
task of supervision in view of 
the extraordinary pace of 
change In today’s increasingly 
deregulated markets. 

Clearly a very powerful genie . 
has been let out of the bottle. 
But why? And how. serious a 
threat does it pose to the finan- 
cial structure? 

The simplest way to approach 
these questions is to look at 
the changin g nature of com- 
petition in the banking sector. 
In the Immediate post-war 
period there was a widespread 
view that competition in bank- 
ing was potentially destabilising 
and thus a bad thing . But by 
the late 1960s this presumption 
started to break down in the 


International banking 


Deregulation 
gains that 
add up 
to zero 


By John Plender 


A powerful genie 
has been let 
out of the bottle 


developed countries ; controls an 
interest rates were progres- 
sively scrapped on grounds of 
market efficiency. 

If the process got out of hand 
in the 1970s, when it suited 
governments and central banks 
to have the private banking 
sector play an imprudently 
large part in recycling Opec’s 
financial surpluses, there have 
been no revisionist second 
thoughts. The regulatory 
response to the debt crisis has 
been to call for stronger 
balance sheets, not restraints on 
competition. 

In the 1980s competition has 
moved onto a wholly different 
plane — and not merely because 
sophisticated telecommunica- 
tions end the lifting of exchange 
controls have eroded the im- 
portance of national boundaries 
in international finance. The 
novelty lies in the way deregu- 
lation has become an instrument 
of international economic 
policy, a competitive — and 
risky-— governmental response 
to the problems, first ot an un- 


balanced economic . cycle in 
which exchange rates are seri- 
ously misaligned and, second, 
of low growth. 

The most obvious example of 
the first type of response is the 
role played by deregulation in 
1980 to relax exchange controls. * 
This move in reaction to the 
huge surplus on Japan's cur- 
rent account of the balance of 
payments was Intended to curb 
the associated rise in the value 
of the yen. 

There followed a huge outflow 
of private capital as Japan's 
savers forsook low returns In 
heavily regulated domestic mar- 
kets for the higher yields avail- 
able on dollar assets. But by 
contributing to a stronger dollar 
against the yen, the outflow 
exacerbated the trade imbalance 
between the U A and Japan. By 
1983 the UA was presang tor 
the deregulation of Japanese 


governments and central banks 
seek increasingly to “ sponsor ” 
the financial sector much as 
governments sponsor textiles or 
agriculture, is really an exten- 
sion of the freeport principle. 
The aim Is to win a growing 
share of business by offering a 
less restrictive banking environ- 
ment than the international 
opposition. G amesma n s hip of 
this kind has long been ex- 


S cited by the Bank of England 
promoting London’s role as 
an international enani^i«i ce n tre. 
But others are learning the 
rules. 

The setting up in 1981 of 
International Banking Facilities 
(IBFs) — an artificially created 
offshore banking sector enjoy- 
ing exemption from banking 
controls such as reserve require- 
ments— has won considerable 
amounts of dollar business back 
to the U<S. from Caribbean 
financial centres. If not from 
Europe. But the removal of 
withholding tax in 1984 has had 
more far-reaching effects. 

Salomon Brothers argue that 
the change has contributed to a 
narrowing in the yield differen- 
tial between Eurodollar bonds 
and domestic U.S. bonds to the 
point where international 
borrowers are finding the UB. 
domestic market more, attrac- 
tive than hitherto. 

The competitive response In 
Europe has been Interesting, 
especially in West Germany, 
which was, in the 1970s, 
reluctant to see an expansion in 
the reserve role of the D-mark. 
As well as abolishing withhold- 
ing tax on bond income paid to 
foreigners last year, the 


interest rates, apparently on the 
assumption that higher Japanese 
rates would cause the yen to 
rise and Japanese exports to 
falL 

The competitive logic was 
perverse: the U.S. could not 
readily have financed its budget 
deficit in a non-inflationary way 
without access to Japan’s sav- 
ings. It also ran counter to other 
liberalising measures of a 
different kind — such as the 
abolition by the U.S. of with- 
holding tax on income paid to 
foreigners — which were in- 
tended not only to ease the 
strain imposed by President 
Reagan's budget deficit on finan- 
cial markets but to promote the 
interests of UJS. banks. 

Such promotion, in which 


Survival of the 
unfittest 


From Ur P. Donate 

Sir,— Modern warfare puts 
man against nature in that It 
is the fittest who are killed pff 
— anti-evolution. The same is 
happening in the City. Certain 
Pension Funds a group which 
have so lamentably failed 
employees by not reacting to 
the problem of the early leaver 
are trying to rape, the invest- 
ment trust industry. Of course 
there are good and bad invest- 
ment trusts. The pension funds 
obviously want the best. No 
one need worry about the bad. 
But when the best are attacked 
it is time tociy halt - 

The good investment trust is 
probably the best long-term 
investment for the private indi- 
vidual there is, save only his 
house. It is. however, a long- 
term investment Just as it is 
possible for the smooth talking 
second-hand car salesman to 
make one buy the wrong car, 
or estate agent the wrong house, 
so it is possible for the expert 
hired adviser to play down his 
hired status and to talk the 
gullible private Investor into 
acting against his best long- 
term interests. ! 

What the country heeds from 
the City is eapltal for new 
industry. Though there axe 
shining exceptions, the pension 
funds as a whole prefer to ] 
provide capital to large old 
quoted companies rather than 
to new emerging ones. Per 
contra, the investments trusts as 
a whole have been intelligent 
and successful in the provision 
of long-term equity capital for 
smaller ones. 

If the City spends its energies 
in internecine warfare It will 
be letting industry down. Take- 
overs of industrial companies 
are our way of ensuring mat 
better management replaces 
worse. Takeovers of well run 
investment trusts by pension ( 
funds that have beoa 
or insufficiently skilful to build 
up their own portfolio Is a way 
of ensuring that badmaMRg 
went drives out good. This 
opportunity comes from * dis- 
tortion in the market created 
by the special treatment 
accorded to pension 

The current bid by tne 
Merchant Navy Officers* Pension 
Fund for Murray Growth has 
inquired these thoughts. One 
does not know whether MNOPF, 
not subject to public scrutiny, 
is well managed. One dims 
know that Murray Growth is. 
Its figures show it. 

Investment trusts to produce 
Rood results need to recruit 
and retain good manors: if 
when they have done so, wad 
built up a goo* JPOrtMlo ttey 
are to see the fruits or nwnr 
labour snatched from them they 
will be unable to do thisL TJew 

ierbaps with the phasing out 
of r lhe state eamuuw related 
tension scheme 1 , Ikely ,-.2 I 
Increase demand ^ or ^ ni ^ ; 

shares, as will any switch to 


Letters to the Editor 


personal and portable pensions. 
The discount may well dis- 
appear as a result of pressure 
on the demand side as it has 
in the USA since the introduc- 
tion of -the personal investment 
retirement annuity — as men- 
tioned in the excellent Lex 
comment on August 27. 

P. W. Darwin. 

4 Gore Street, SW 7. 


open today all the more than 
3,000 British mines that were 
operating in 1913? 


Site valve 


rating 


It will be interesting to see 
whether the forthcoming report 
by a group of distinguished 
senior . accountants is as 
respectful about the analysis by 
“accountants such as Berry et 
al ” as is non-accountant Dr 
Hudson. As fbr Glyn, surely 
the Marxist analysis of the coal 
industry's position has been 
somewhat discredited by Mr 

Scargill. 


From (Dr) J. Catch 

Sir,— Dr Sandilands’ letter 
(August 22) Invites co mment . 
He writes; “the benefit prin- 
ciple operates; those who 
occupy more valuable sites in- 
variably enjoy greater - ameni- 
ties and are properly asked to 
make greater contributions.” 

I infer that “amenity* is 
here a technical term meaning 
“ enhancement of value arising 
from expenditure by local 
government” In this area of 
outstanding natural beauty the 
high value of housing land 
does not so arise; it is the 
result of natural beauty and 
the metropolitan and great 
central railways. 


The owner of a “valuable, 
site” has already paid for the 
“amenity” in the high pur- 
chase price. If he uses it profit- 
ably he will continue, to pay all 
kinds of taxes. There is no 
justification lor Charging him 
excessive rates for his local 
government services. One might 
with equal propriety charge 
Mm more tor his vehicle tax. 


No, Sir; a per capita true 
would sharpen the thinking of 
local voters about the costs of 
services (which are basically 
population-related) and who 
pays for them. 

(Dr) J. R. Catch. 
n Wrcyland,” Broomba m Lone, 
Great Missenden, 

Bucks. 


Railway 

morale 


From the Chairman, 
South East Essex Rail 
Travellers Asso cation. 


Co IKery 
closures 


From Professor D. Myddelton 
Sir,— Would it be painting 
too rosy a picture to suggest 
that the art of accountancy has 
advanced during the present 
century? If not, I suppose Dr 
Hudson’s call (August 22) for 
a moratorium, on pit closures 
might have been even more 
appropriate in 1913 than he 
think s it Is now. But does he 
seriously believe it would make 
economic sense to be keeping 



worried 
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authorities have allowed foreign 
banks incorporated In West 
Germany to lead manage 
D-mark foreign bond issues, 
previously the protected pre- 
serve of a domestic cartel. The 
Bundesbank is actively seeking 
a bigger share of foreign mar- 
kets fox West German banks. 
And it now regards capital 
inflows as a healthy indication 
of confidence hi the -country’s 
economic and monetary policies. 


The Japanese, meanwhile, see 
lucrative role for Tokyo as 


a lucrative role fbr Tokyo as 
an international financial centre 
as the yen has been forced to 
take on an expanded role m 
international markets. And 
banking itself is becoming a 
contentious issue in European 
trade policy as the British, the 
West Germans and others 
demand reciprocity in Japanese 
markets. 

The attractions of competitive 
financial deregulation to gov- 
ernments in Europe and Japan 
as they doggedly pursue fiscal 
caution in the face of a slow- 
down in the world's motor 
economy, the U.SL, are an too 
obvious. Deregulation appears 
to offer the prise of jobs in the 
fashionable service sector and 
increased tax revenues from 
international financiers. 


Yet the game is a sterile re- 
sponse to the wider economic 
problem because it is zero-sum. 
When Deutsche Bank decided 
to move its non-D-Maxk Euro- 
market business to London last 
year Britain won and West 
Germany lost There was no in- 
crease in jobs in the aggregate: 
only a severe psychological 


shock for the Bundesbank, 
which sharpened its enthusiasm 
tor deregulation. 

It is also a moot point 
whether competitive deregula- 
tion and effective supervision 
are at all compatible. Any 
attempt to clamp down oo im- 
prudent financial, practice risks 
driving business and jobs away 
to other more lightly regulated 
centres. And the risks are com- 
pounded because deregulation 
takes place against a back- 
ground of weak bank balance 
sheets following the debt crisis 
and the last recession. 

A crucial feature of the inter- 
nationalisation of capital mar- 
kets has been that it provides 
both borrowers and lenders 
with a means of breaking 
through top impasse of under- 
capitalisation. Swaps, which are 
now a central element in Euro- 
market activity, permit cor- 
porate treasurers to make maxi- 
mum use not only of their own, 
but of other companies’, unused 
borrowing capacity in any given 
currency. 

But the enlarged capital mar- 
kets have also proved a fertile 
seed-bed for terms of innova- 
tion whose sole purpose is to 
beat the bank regulator. And 
the much-discussed phenome- 
non of securitisation, whereby 
lending is packaged into mar- 
ketable commercial paper, re- 
moves good credit rides from 
bank balance sheets and leaves 
poor risks on them, 

New instruments such as 
note issuance facilities (NIFs) 
which involve a' number of 
banks in providing different 
forms of credit in a single 


package, entail the provision 
of guarantees which could 
theoretically be called simul- 
taneously. Of around $40bn of 
such paper In issue, only 10 to 
20 per cent is estimated to 
have been drawn down. This 
central bankers’ nightmare is 
compounded by the extra- 
ordinary fact that there is great 
uncertainty as to which of the 
banks involved a given Euro- 
note have accepted how much 
of the risk. If any. 

All ♦his puts an increased 
premium on capital adequacy 
and on central banic co-ordina- 
tion. But some central bankers 
themselves are not past resort- 
ing to zero-sum games in the 
attempt to export problems of 
undercapitalisation from one 
country to another. A case in 
point is the Bank of England’s 
decision to let British banks 
count perpetual floating rate 
notes (such as Midland's Slbn 
issue this month) as part of 
their primary capital, while sim- 
ultaneously insisting that the 
notes should count as a deduc- 
tion from primary capital if 
they are bought by fellow 
British banks. Other bank super- 
visors, notably the Japanese, 
impose no such caveat So a j 
measure designed to prevent a 
domino effect In British banking ! 
has extended the range of the 
dominoes Into the international 1 
arena as Japanese banka buy 
British bank bonds. 

At the other end of the scale I 
considerable international dis- 
cussion on a host of subjects 
including note issuance facilities 


Lombard 


The alternative 
to TINA 


By Anatole Kaletsky 


Reconciling fat 
profits with thin 
balance sheets 


is taking place under the 
auspices of the BIS’s banking 
supervision committee in Basle. 
But as the supervisors struggle 
to reach agreement, sharp- 
witted Eurobankers are already 
concocting new successor instru- 
ments designed to reconcile fat 
profits with thin balance sheets. 

When confronted with this 
uncomfortable reality, the cen- 
tral banker's line of last resort 
is that self-discipline is the 
supreme banking virtue. A case 
of whistling to keep the spirits 
up? Not quite — because for 
the first time in many years 
another kind of financial disci- 
pline is re-entering the banking 
world by the back door. With 
bank loans inpw»««ing l y tulrwig 
the form of marketable paper 
there can be no more fudging 
when countries or companies 
run into trouble: the market 
win rapidly reflect changes in 
credit status by marking the 
paper to a discount 

The central bankers win still 
have to pick up the pieces. But 
retribution for the imprudent 
wiU be swifter. 


SUPERFICIALLY there may be TINA doctrine because “the 
all the difference between Pre- very success of stabilisation 
admit Reagan’s freewheeling policy may have slowly but 
budget deficits and the fiscal steadily built up an inflation 
ascetism of Chancellor Kohl’s problem which was to manifest 
Germany. But the conservative itself fully only in the 1979s,” 
economic movements through- the authors point out. But even 
out the world have had one all- if it is accepted that the con- 
important feature in common, quest of Inflation had to become 
expressed in Mrs Margaret the top priority of the 1980s, did 
Thatcher’s favourite slogan — this require the tunnel vision of 
There Is No Alternative or TINA? 

TINA. During electoral periods, The authors object to TINA 
like the one approaching in the not on the standard neo- 
next year or two in most of the Keynesian grounds that infla- 
major industrialised countries, turn is ultimately a political 
TINA is apt to reappear in an- phenomenon which should be 
other guise: all other policies solved by social consensus on 
have been tried and failed. the distribution of Income and 
Most academic economists wealth. Rather they argue that 
have ridiculed and denounced t unne l vision of any kind Is 
the TINA doctrine from its in- undesirable, 
ception. But among economic Tne history or the last 
officials, even those with no poll- decade is tittered with govern- 
ticai affiliations, TINA’S “tried ment decisions to give “absolute 
and failed” version has been Priority" to one policy instru- 
suiprisingly popular, despite the ment or another in the effort to 
fact that the analysis of policy curb inflation. Economic fore- 
alternatives was once the very cas *s which have pointed to 
essence of these people’s jobs, coats or dangers of these 
It comes as a welcome change approaches have frequently 
therefore that a book* published “een brushed aside — govern- 
last month by three senior econ- “tents promised to change 
omists from the Organisation behaviour and preferred to 
for Economic Co-operation and ignore projections based on 
Development turns" out to be a Past economic relationships, 
clear attack on TINA, despite Governments can avoid exces- 
its ponderously uncontroversial sive fine tuning without 

becoming tone deaf,” lhe 
The OECD authors start with 0I JCD authors argue by broad- 
the incontrovertible fact that «**!« their economic policies 
the period of “tried and failed specific directions, 

policies” was in tort a golden They can show greater aware- 
age for world economic perfor- “ess of the costs of disinflation 
mance. whether measured in &“d the time lags forecast by 
terms of GNP growth, employ- econometric models. They can 
ment, inflation, productivity or try to use a greater mtxltipn- 
trade" Of course, broadly Key- 9}& of policy instruments, 
nesiao policies in America and instead of announcing simple, 

I Britain, transmitted to other one-dimensional targets. And 
countries through fixed they must recognise that fruit- 
exchange rates, flexible mone- ful co-ordination of inter- 
tary policy and free trade, did national policies may amount to 
not succeed in eliminating all more than simple “ converg- 
variations in employment and ence ” around a single set of 
output. But these fluctuations policies which may only amplify 
took place within an extra- the inflationary or deflationary 
ordinarily strong and stable pressures in each individual 
medium-term trend of growth, country. 

Since the “tried and failed” These are all excellent recom- 
policies were progressively jetti- mendations. But only If they 
soned after the abandonment of abandon the political phllo- 
fixed exchange rates in the sophy of TINA will govern- 
early 1970s, world economic ments which try them out win 
growth has fallen to its long- praise for flexibility, instead of 
term trend of 2} per cent from being blamed for confusion. 
1870 to 1950— less than half the Economic Forecasting and 

4J3 per cent rate registered in Policy — the International 
1950-73. Dimension by John Llewellyn, 

This historical experience has Stephen Potter and Lee Samuel- 
never sufficed to refute the son; Routledge & Keegan Paul. 


exodus, fbat BR would be unable 
| to provide any sort of service 
over large sections of lhe rail 
I network. 


Even with current levels of 
unemployment many are 
attempting to leave railway 
employment Stories abound of \ 
voluntary redundancy schemes , 
designed to reduce staff nmn- i 
bers by, say, 5 per cent attract- 
ing applications from more than 
50 per cent of the staff at a ; 
depot One depot In Essex is I 
due to be closed in the near 
future and lhe staff receive con- j 
slant requests from drivers at 
ocher depots to exchange jobs. , 
The reason being to enable them 
to leave the industry with 
redundancy money. 





The 1983 report of the Mono- 
polies and Mergers Commission 
(with which Dr Hudson claims 
to be familiar) expressly says 
(para 19.23): “It would not 
be appropriate for us to define 
precisely the way in which the 
NCB should reduce excess 
capacity In high cost collieries. 
We do not attempt to specify 
. . . what individual collieries 
should be involved.” Indeed the 
report says: “There is ... a 
lack of the necessary informa- 
tion that would enable the 
management to base its deci- 
sions on . . . the real profit- 
ability or otherwise of indi- 
vidual operations” It is not 
clear, therefore, what Dr Hud- 
son is talking about when he 
refers to the MMC*s “procedures 
for deciding upon the profit- 
ability or otherwise of a 
colliery.” 

(Professor) D. R. Myddelton, 
Craufield School of 
Management. 

CrunHeld, Beds. 


The concern of Sir Robert 
Redd and Mr Jimmy Knapp 
should be not with how many 
staff are needed to operate a 
train but rather how to ensure 
that there will be anybody left 
to do the Job in the near future. , 
Terence R. Lake, I 

45, Ashingdon Rood, 

Hochford, Ease®. 



The computer 
stakes 




From Mr K.TL Bonnor 
Sir, — I think many readers 
will have shared, if to a lesser 
extent, Mr Lanciaulfs experi- 
ence (August 24) of tragi -comic 
correspondence with American 



c 


But I have a new name — and 
an unexpected one — to enter In 
the uncomprehending computer 
stakes. Marks and Spencer. 


Sir. — Mr A. Scott (August 22) 
touches on a point that has been 
totally ignored in the current 
debate on the railways. I talk 
to a cross section of railwaymen 
and managers and over the last 
last two or three years one 
theme has become increasingly 
dominant, the potentially cata- 
strophic collapse of morale at 
all level* in Brltiah Ra£L 


In private conversation many 
BR managers openly admit that 
morale throughout the industry 
is at rock bottom. It is claimed 
that should the economy 
improve, with a commensurate 

fall in the number of the 
unemployed, then railwaymen 
will leave the industry in huge 
numbers, indeed I have been 
told that such would be the 


Heavily handicapped by a 
hitherto deserved reputation 
for efficiency, they have none- 
theless set a cracking pace with 
their late runner, Chargecard. 
Well named, indeed, since it 
only makes charges and rejects 
credits. After just three fur- 
longs — otherwise known as 
monthly accounts— I am tipping 
Chargecard as a really promis- 
ing newcomer. 

Some 600.000 punters have 
..already pat their money on 
Chargecard. Clearly many have 
had Mwiflar experiences to my 
own since the latest message 
from the Chester stable is that 
the “ enclosed account " is 
almost certainly incorrect or 
incomplete. 

And they are right It’s both. 1 
And tor the third month 
running. 

I have addressed myself to 
the tRAYNER as well as to his 
stable lads ... hut to no avail, i 
Still the computer presses on 
regardless. 

So I urge readers to place 
their bets before it’s too late. 
American Express may look 
good in the form book but some 
knowledgeable money Is 
already riding on Marks and ! 
! SPencer's Chargecard. 

Roy Hormor, 

25, Pembroke Square, WS. 


Turn of die century Liverpool was a powerhouse 
of industrial activity and. invention. There, in 1901, Frank Hornby 
devised the system of nuts, bolts and girders that we know as Meccano! 

At the same time and also on the banks of the Mersey, 
we were in our adolescence — and much too busy to concern ourselves 

with a toy like Mr. Hornby’s. 

Eighty-four years on, in our hundredth year in the UK, 
we have no such teenage inhibitions. In the North Sea, our £400 million 
tower of steel is one of Britain’s newest oil production platforms. 
Built with the best of contemporary British technology and know-how, 
the platform’s component parts were assembled offshore in just 23 days. 

That’s a near-record for the North Sea. 

And not a bad time for the playroom floor, either. 
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DEFENCE COMPANIES IMPATIENT OVER LACK OF AGREEMENT 

UK delays star wars contracts 


BY PETER MARSH IN LONDON 

U2E UK Government is asking de- uins wusgrave, sales mar- 

xence^ contractors to refrain from keting mana ge r for the co mpany . 

"We are not waiting for the dis- 
cussions to finish," Mr Musgrave 
said yesterday. "Our view is that 
these could go on for ever.” 

Software Sciences is discussing 
collaborative projects with several 
UK. d efen c e contractors already 
working on aspects erf the star war 
programme. 

Ferranti, the electronics group, Is 
probably further ahead than any 
other UK company- in finalising a 
contract with the Pentagon's Strate- 
gic Defence Initiative Organisation. 

Ferranti Computer Systems h»s a 
draft agreement with the SDI Orga- 
nisation u nd er which it would work 
on optical computing techniques 
with two groups of academic re- 
searchers, from Heriot-Watt Uni- 
versity in Edinburgh and the Uni- 
versity of Dayton in Ohio. 

Under the agreement, the three 
groups would receive about $350,000 
from the Pentagon in an initial con- 
tract to last until the end of the 
year. The work would attempt to 
build prototypes of optical compu- 
ters — very fast machine s that pro- 
cess instructions using coded poises 
of light - using techniques develop- 
ed by a scientific team in Edin- 


completing technology deals related 
to the UK. Strategic Defence Initia- 
tive - star wars - until Whitehall 
and the UK. Defence Department 
have agreed general terms for Brit- 
ish participation in the $26bn pro- 
gramme. 

Although most British companies 
interested in joining the project can 
see the advantages of a joint ap- 
proach co-ordinated by Whitehall, 
some are impatient at the delays in 
reaching agreement on issues such 
as the amount of cash the UK. win 
spend with British contractors and 
the rules over commercial rights to 
star wars technologies. 

The delays might, according to 
some observers, jeopardise the 
chances of British companies gain- 
ing star wars contracts, in areas 
such as guided missiles and elec- 
tronic control systems, that result 
from contractors’ own contacts eith- 
er with the Pentagon or UK. de- 
fence groups. 

Software Sciences, a sp ecialis t 
computer company owned by Thorn 
EMI, would be prepared to sign con- 
tracts over star wars ahead of any 
agreement between the UK and 
UK. governments, according to Mr 


burgh led by Professor Desmond 
Smit h. 

The contract on optical compu- 
ters, which could play a part in con- 
trolling w^ponry to shoot down So- 
viet weapons as part of an opera- 
tional star wars system, was held 


on, say, switches for optical compu- 
ters to a third party such as arival 
UK. defence contractor. 

The British company has shown 
some unhappiness that the delays 
in signing a contract might give 
competitors in the UK. electronics 


up after the UK Ministry of De- indn^anedgemdevekmihgeom- 

fann a tnli] ■■ ■ ’ T « -1 — ... e j. , 


fence told Ferranti it would he "un- 
wise" to proceed 

The UK. Defence Department 
has agreed to delay the contract un- 
til negotiations over the wider is- 
sues of star wars are completed, 
probably in October or November. 
“We are doing this as a courtesy to 
the UK Government,” said Dr 
James lonson, director of the inno- 
vative science and technology 
of the SDI Organisation. 

The main concern at the UK De- 
fence Ministry is that companies 
might enter agreements over star 
wars without proper provision over 
ownership of technologies that re- 
sult from the work. 

Ferranti says it would go ahead 
with a contract on the stipulation 
that the company would share with 
the UK. Defence Department the 
rights to market favVmnIngio« devel- 
oped from the programme. Such an 
agreement would prohibit the Pen- 
tagon from handing over a Ifognng 


optical | 


merdal products from 
comp utin g techniques 

The Defence Ministry in London 
is attempting to co-ordinate the ac- 
tivities over star wars of a group of 
defence companies, led by British 
Aerospace and known is Whitehall 
as "the consortium”, which have 
said they are happy to follow the 
UK Government's lepd in negotia- 
tions with the UK. 


Sweden, 
Denmark 
to make 
ammonia 
from coal 


THE LEX COLUMN 

Fleet sails out 
of reach 


The South Africa Government 
may have suspended trading on its 
currency and stock markets, but 
London saw no reason to follow 
suit Buyers and sellers were thin 
on the ground, however, given the 
spreads that market makers were 
a skin g. The rand could have been 
bought at $0.50 or sold at S0K5; the 
sort of differential more commonly 
seen at an Oxford. Street bureau de 
change. 


The group's other members in- 
dude Racal, Hunting, Ffessey, LogL 
ca, Sdcon, GAP, MET, (a defence 
company owned by Philips), Rolls- 
Royce, Ferranti, Marconi, Barr and 
Stroud and Sbtirte. 

Mr Ian Sutheriand, managing di- 
rector of Marconi Projects, who is 
in charge of the Marconi group's ac- 
tivities related to star wars, said the 

Government shnnlH take a w»aH in 
‘Establishing an environment" in 
which rawnpawiPS could paHifipate 
in the programme. 


Whatever United Newpapers 
might claim to be the instrinsic, bid- 
free worth of fleet Holding*, the 
market took no notice yesterday. 
United put in an offer which must 
have been intended to quell the ex- 
pectations of the greedier specula- 
tors in Fleet shares, but there was 
no tuning back for the Fleet share 


U.S. should relax equity rules, 
says London Stock Exchange 


Italian 
banks cut 
rates by 
1 point 

By James Buxton in Rome 

LEADING ITALIAN banks cut 
their prime lending rates yesterday 
by 1 percentage point to 16 per cent 
The wave of cuts was set off by 
Banco di Roma, Italy’s fourth larg- 
est bank and was swiftly followed 
by Banco di Napoli, t he seventh 
largest bank. 

Favourable money-market condi- 

KSXS MKlT 2=2x5=^+=* 

the move appeared to have been and distribution methods. tS tmg prmopies and auditing stan- Thatnn^rt take years to negotiate, 


BY ALEXANDER NICOLL IN LONDON 

THE LONDON Stock Exchange has 
told the UK. Securities and Ex- 
change Commission (SEC) that 
some UK. restrictions must be re- 
laxed if an international market in 
equities is to develop along truly 
reciprocal lines. 

The warning was contained in a 
response to one of two “concept re- 
leases” issued by the SEC this year 

seeking public comment on the cur- 
rent rapid development of a cross- 
border market in company s ha res . 

Commenting on alternative ap- 
proaches suggested by the SEC to- 


tamed lutings in the UK, but that 
fewer t han 20 Bri tish companies 
had been registered with the SEC. 

Tf the approach of reciprocal re- 
cognition of prospectuses is to be 
successful, and we at the stock ex- 


request for comment; 

April, on the mtesnuttionalisatian of 
securities trading ma rket s But 
London has been hnMmg separate 
talks with both the New York Sock 
Exchange and the National Awnria. 


change fed that it is highly desir- tion of Securities Dealers' automat- 
able that it should, it is to be expedr ed quotation system (Nasdaq) 
ed that the co mmi s sion will wish to aimed at seeming orderly devetop- 


consider relaxing some UK. re- 
quirements," the exchange said. In 
particular, it pointed to the require- 
ments for financial statements to 
be restated or reconciled according 


ment of international share trading 
In favouring a reciprocal ap- 
proach, the London re- 

jected the SECs alternative propos- 
al that the three countries 


speeded up by a public appeal on 
Tuesday night by SigBettinoCraxi, 
the Prime Minister, to bankers, 
businessmen and trade unions to 
play their part in the fight to curb 
- i n flat i on — currently r unning at an 
annual 9 per cent — and preserve 
economic growth. 

The prime minister appealed in 
particular to bankers to cut the cost 

of borrowing. The standard prime 
rate has been set at 17 per cent 
since the be ginning of the year.' 
That is the figure agreed by the 
Italian Bankers' Assodation after 
individual banks have set their own 
prime lending rates. The Rym k of 
Italy’s discount rate is 15% per cent 
Three-month money is currently 
quoted at about 14% per cent on the 
domestic money market while the 
three-month Euro lira rate is around 
13% per qent 
Yesterday, Banco di Napoli cut its 
prime rate for customers in south- 
ern Italy from 16% to 15% per cent 
and that for its northern customers 


distribution methods, the Lon- 
don exchange earner down heavily in 
favour of reciprocal treatment Un- 
der that method, offer documents 
used in one country would be ac- 
cepted for offerings in other partici- 
pating countries. The SEC limited 
its scope to the UK* UK and Cana- 
da because they already have 
broadly similar requirements. 

The London exchange noted that 
over 150 UK. companies had ob- 


dards. 

Mr George Hayter, divisional di- 
rector of information services at tiie 
exchange, said yesterday; There is 

uo way that an international mar- 
ket can develop if the full force of 
SEC requirements is imposed from 
the beginning. The market will shur 
ply shp away to other marketplaces 
which are not so restrictive." 

The London exchangf* has yet to 
respond to the SECs more general 


ft said, and would reduce the flexib- 
ility of the regulatory pnffmri ti^ 
thus hampering share 

It also argued that UK. restric- 
tions actually damagwi the inter- 
ests of UK. shareholders in foreign 
companies. They mi ght be disad- 
vantaged, for example. If a compa- 
ny not registered with the SEC 
lau nch e d a rights issue or offered 
its shares In a takeover fed. 

News analysis. Page 7; See Lex 


Pretoria credits may be 
linked to gold swaps 


Continued from Page 1 

yet been taken, a Treasury spokes- 
man said , 

A senior New York banker said 
banks were waiting to see the 
shape of the regulations which the 


there are concerns about the impact 

on western banks if South Africa 
were forced to sispend payments 
on its loans. Worries also surface 
about the linkage to the Third 
World debt crisis in general if South 


. South African Government is draw- . ... .. 

from 17 to 16 per cent Other banks, r to control the outflow of for- Africa were forced to declare an of- 
induding Banca Nazionale del Lav- | exchange. ficial debt moratorium. 

^Something will emerge if the • On European markets trading in 
regulations permit us to be helpful" the rand came to a virtual standstill 


oro, the country’s biggest were 
bringing forward management 
committee meetings to agree on a 
lowering of prime rates, probably 
today. 

The rate cuts will take effect from 
September 1. 

Our markets staff adds: The pro- 
posed interest-rate cuts did not 
have a serious impact on the for- 
eign exchange markets. At the Mi- 
lan foreign exchange fixing yester- 
day, the lira slipped only slightly 
against the dollar and the D-Mark. 
The dollar was officially priced at 
L1K84.40, up less than LI from 
Tuesday, while the D-Mark rose to 
L671.83, up from the previous day's 
L671.20. 

The stock market reaction, how- 
ever, was less guarded, with Milan 
closing sharply higher in active 
trading. Institutional buyers were 
particularly busy, boosting a broad 
range of industrial and holding 
company stocks. Banir and insur- 
ance issues were mixed. The Banca 
Commerciale index rose 5.80 to 
372.64, a new Hi g h for the year. 

Money markets, Page 23; Slock 


Nasdaq, or over-the-counter, mar- 
ket as dealers took their cue from 
the continuation of dealing* in 
London. 

The major gold producer stocks, 
sharp ly down over the past weeks, 
suffered further minor losses in 
moderate trading. On the New York 
Stock Exchange, Asa, the dosed- 


A GROUP of Swedish and Danish 

companies are to build the world's 

biggest coal gasification plant for 

tife production of ammonia in a pro- 
ject that is expected to cost around 
SKr 3J5bn ($425m). 

The plants, which wjQl consume 
about 900,000 tonnes of coal a year 
supplied chiefly from the world) United/Fleet 
marke t, will produce more than 
450,000 tonnes a year of amwwma , 
chiefly for use as a feedstock for 
fertiliser. 

The main participants in the 

sch eme^ one of the most ambitious 

onshore industrial projects mount- 

ed in S c a ndin a v ia in recent years, 
will include Aga, the Swedish in- 
dustrial gas group, A. Johnson & 

Co, Ihe privately owned Swedish 
trading and industrial, group, and 
the state-owned Swedish Invest- 
ment Bank. 

Doubts have been expressed pre- 
viously about the commercial via- 
hfl ifr o f coal-based ammonia pro- 
duction. The participants cfaim | 
however, that the has been 

made economically faa«ahfe by a 

contract agreed with the city of 

Stockholm to supply the large 
amounts of waste beat from the 
gasification process to the city's 

district heating gydorr] 

It is daimed that the project will 
improve the Swedish current ac- 

count of the balance of payments by 
abou t SKr lbn a year. Sweden cur- 

rently imports around 80 per cent of 
its ammonia needs, and the whole 
Nordic region i mpo rts some lm 
tonnes a year of ammonia. 

The new industrial complex is to 
be located at Nynishanm, south of 

Stockholm on the east coast of 

Sweden. Construction is due to 

begin in mid- 1886 and should be 

completed by Late 1989. 

The four main participants 
a nno unce d that they are to form a 
joint company, Nynas Energy 
Chemicals Complex (NEX1 which 

will have a starting capital of SKr 

500m. 

Aga is to take & 30 per cent share- 
will take a 20 per 

cent stake with an option on a for- 1 , , 

tiier 10 per cent, and an additional ) wODal prospectuses 
30 per cenfwiH be held by a joint 
c ompany formed by the Swedish 
Investment Bank and A. Johnson. 

Shareholders are still being sought 

to hold tiie remaining 10 to 20 per 

cent stake. 

The overwhelming share of the 

a m monia, probably up to 90 per 

cen^.w3I be bought under a long- 

term contract by Superfos, one of 
the leading European fertilis er 
companies. 

Superfos has been expanding 
fast, and late last year the 
biggestever Danish investment 
abroad when it paid S112m for tiie 

takeover of Royster, the UK. fertil- 

iser company, thereby virtually 
doubling its annual fertili ser 
output 

Norsk Hydro of Norway, the 
world's biggest fertiliser producer, 

reached an advanced stage of nego- 

tiations to participate in the new 
project, but NEK said yesterday 
that Superfos had offered better 
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sense; reciprocal recognition of pro- 
spectuses does seem far more at- 
tractive than any attempt to legis- 
late for uniformity of documents in- 

tended for different markets. The 

price. On the day, it rose 15p to exchange may, unfortunately, find 
38Qp, 22p above United’s paper offer if is talking to a brick wall if it 
at yesterday's prices and a whop- wants the reciprocity to be founded 
ping 57.5p above the cash on a relaxation of the SECs normal 
alternative. registration criteria. Granted that 

The underwriters of the «wah of- tiie obligation to recast accounts in 
fer most have been laughing all the accordance with UK. accounting re- 
way to the bank since it is almost quirements and to report quarterly 
inconceivable that anybody would Las deterred many UK companies 
take it up. United’s shareholder s, on from approaching the UK. capital 
the other h an d , who have not had a markets, the SEC could argue that 
crack at the underwriting, may not this result shows only that stan- 
be so happy. The company has issur dards have been properly enforced, 
ed almost as much paper as it has Yet the trend towards global issu- 
printed in the last three years, and anoa of equities will surely find its 
even an yesterday's terms, success way round any regime which is 
for the offer would entail a doubling tougber or more expensive than fi- 
ef United’s share capital and a con- n ance directors think it needs to be. 
sequent cBhxtion cl earnings. EE Mr On this point the stock exchange is 
Stevens can avoid too much drh rtim» very convincing, and its arguments 
by quickly turning round Fleet’s na- deserve to be given full weigh! 
tkmal newspapers through the in- 
troduction of new technology, his JVfarleV ' 
services as a consultant to other * 

Fleet Street newspapers will doubt- Mar ley's figures far the six 

less be greatly in demand . months to June were quite as bad 

Yesterday's price movements as expected, with profits before tax 
seem to suggest either that United tiownafuIltwotiikdstoE5Jin.But 
will Increase its offer or that an- they were expected: last winter was 
other bidder wffl enter the fray. But not exactly an ideal time to fit tiles 
United would surely have to work on roofs so that, while poor Amec's 
hard to underwrite a much larger modest fall in profit cost it 5 per 
offer; the fact that its own shares cea * of Its stock market value Mar* 
rose on the bid might imply that ley ended the day lp up at 77p. 
aha reh ojdgs expect United to boar ft scarcely seeded tiie whiter 
cart gracefully -and at a substantial bulge -in inventory" gnawing jn, 

house products to show that Marley 
can no Longer afford to support bor- 
rowings which cnmtnmw more than 
half of trading profit in servicing 
costs. Since equity financing is vir- 
tually ruled out by a share price 
yielding 7^er cent; Marley has at 


ing some £28m in cash from fogs* 
making or peripheral businesses 
and freehold property. 

it scarcely matters that the with- 
drawal from the U.S. plastics opera- - 
tion is so obviously a distress .sale; 
with a consequent write-off evea 
against the purchaser’s -papen the 
foray has cost for more as a drain 
on cash and time than even its fig- 
ures suggest Extraordinary losses 
of £L0m at the year-end, as well as 
some sort of South African write- 
down, mean that balance-sheet ra- 
tios will see no very dramatic tea--. 
provement this year. But there 
must be other candidates for 
disposal - perhaps the South Afri- 
can . business, whose reasonable 
profits will now scarcely ' survive 
sterling translation. 

Marley may well now be attrac- ' 
five to a bidder; but to pick' up a 
share priced at over 10 times, 
earnings, portfolio investors would 
need some confidence in the weath- 
er, as well as the building products 
market next year. 

Babcock 


profit -to a larger rivaL 


The London Stock Exchange's 
comment on tiie SECs proposals 
for internationalising the issue of 
securities appears full of common 


last taken the correct course in free- 


Babcock has a well-established 
name for producing slightly blem- 
ished figures, which its result* ' 
the first half of 1985 will do : 
to spoil. Though the reported ] 
of £15m before tax is 
higher redundancy costs and 
verse currency movements, and the 
overhanging effect of the eoal 
strike, it remains disappointing not 
to see some advance on last year's 
£16ra. . 

Not that the strategic move I 
from boilers towards 
more consumer-oriented engineer- 
ing products such as accelerator 
cables and furniture castors is a fid- 
tare; profits from Babcock's UK,, 
companies are becoming the' main- 
stay of the group. Past losses fertile 
UK. remain available to keep the 
group tax charge down nowfoatthe 
tassmakers are being turned round, 

: and Detroit has done well by Bab- 
cock's component business this 
year. ‘Whether the auto industry, or 
for that matter the UK. furniture 
in&stry, can be so helpful In the 
second naif is more doubtful. '* ■ 

Even so, Babcock should make 
around £38m this year, with a nriH- 
o’-the-wisp prospect -of £5Qm to . 
come If everything were for ouee-to 
go right Meantime, a 9 per cent 
yield should prevent tiie sfame* 
from dropping far below yester- 
day's 140p. 
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ELS?* to? !“ expected yesterday, while gold and platinum P*? 

banks would take a decision to beep prices rose to their highest this Vldes ™e chief vehicle for invest- . . .. . . 

Open some form of banking fadli- year in response to the heightened ^ ou ^ 1 African gold stocks, Itydro is known to 

ties to South Africa inmdertohelp to “ W touting Mg" ******** “bout the via- 
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Ferranti sonar 
locates Air 
India wreck 


restore order to the finnm-ip| mar- 
kets. He anticipated that the UK. 
authorities would give their tac it, 
approval to this action. 

The banker added that his insti- 
tution had earlier made a decision 
to "reduce but not eliminate” its ex- 
posure in South Africa. “Generally, 
itfs ‘do not panic" be said, “but if 
you do panic, be the first one " 

UK. banks had about S3J9m in 
loans out to South Africa in March 
this year. As with the Third World 
debt crisis, efforts by banks to pro- 
tect themselves indiv idually by 
withdrawing funds pose a cumula- 
tive threat to the financial stability 
of the country, one which would 
have far-reaching consequences. 

Officials in Washington yester- 
day pointed out that since the rand 
is used as a trading currency in oth- 
er African countries, the finanH^i 

pressures being felt by South Africa 

could be expected to spill over in 

the region generally. Beyond that 


bility of the project 
As part of the complex, Aga, one I 
of the world's lei ” ' ' 
com p ani e s, is to build Europe's larg- 
est atmospheric gas plant for the 
production of oxygen (inane than 
2,000 tonnes a day} and nitrogen 


World Weather 
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of South African markets. fa Frankfort, South African 

A few banks, including Barclays s tock s were marked down but only 
in Lo n don, continued to quote sfrsr a meeting of the bourse man- 
prices for the rand against other agemeut committee bad decided 
currencies, but with large spreads that trading in the stocks and bonds 
between their bid and offer prices could continue as usuaL Pre-bourse 
to discourage major deals. tra din g in the securities had been 

In London, shares in South Afri- halted in Munich, 
canregistered companies wrne de- In Zurich trading, Kloof Gold 
pressed by foe suspension of deal- Mining was among the heaviest los- 
mgs until Monday m Johannes- era, falling SwFr 4 to SwFr 65 while 
& specutottoa Anglo American was SwFr 6 lower 

that the Stock Exchange would at SwFr 159 

cease trading foe stocks for its do- Arrv . , . , . 

ration. Some UK companies with a Among commercial banks m Eu- 
high profile in the Republic were t £ re J"*® some confusion 
also affected. awut the status of foreign ex- 

South African industrial compa- with Soufo African 

nies showed foe downward trend, ““f 5 . concluded before the closure 
with South African Breweries down ^their martets, but due for settie- 
lOp at 195p, South Africa State Oil ™ent before Monday. 

toporation (SASOL) down I3p at On bullion markets, gold and w rar , 

182p, and OK Bazaars 25p adrift at platinum prices continued to climb UK Tt lil gllflffls 

in response to the latest events, al- _ & 

though traders said that there had 
been no disruption of supplies. 


Aga's total investment in the 
project will be around SKr 600m. 

In addition, the gas plant will pro- 
duce around 15m cubic metres a 
year of argon, at least two thirds of 
which will be exported to northern 
Europe. The argon output will be 
more than foe total current Swed- 
ish consumption of foe gas, which 
ich used in making gfrpintooq sfeeL 

The coal gasification plant will 
use process technology recently de- 
veloped by Texaco of the UK. 


In New York, South African min - 
ing stocks traded normally on the 


Lagos reviews deals 

Continued from Page 1 


reject strike 

Continued from Page 1 


climate" for the 
conference. 


union’s recalled 


without having to turn to the IMF. 

Itwas viewed as shortsighted by 
an influential group of civil ser- 

vants and businessmen wbo appar- 
ently had held contacts with Gen 
Babangida before the coup. Their 

argument was that it was merely a 

short-term expedient aimed at 
avoiding painful but ultimately cru- 
cial structural reforms of the oil-de- 
pendent Nigerian economy. 

Despite the ominous tone of the 

new leader's comments on debt re- 

payment, there was no indication 
yesterday that the new regime 

would fail to honour the Buhari re- 
gime’s debts. The first signs of poli- 


The ballot result surprised not 

,, only the NUR, but also senior Brit- 

^ 1 *t. ~£ area c °me next ish Rail officials. Right up until foe 
month when an issue of some counting .of foe votes, it had been 
aiwra in promissory notes is assumed on both sides of the indus- 
JS “ A* protracted try that there would be a majority 
roscheduling of several billion dol- for action, possibly leading to 
lara in overdue trade debts. shutdown of the rail network. 

On the political front, the new re- Rrifa - h 
&me of Gen Babangida showed Bnt,sh *** se ^ 


driver-only trains. 


its plans for 

removing the 




ture productivity improvement in 
nalists retained for aSdsm^ foe maeasing oompetition 

Buhari regime. 44 from road transport. BR first moot- 

It was also announced yesterday 016 ®S° 

that some members of foeformSr * ra gpn& 

Supreme Military Council would be its ^ clams that dnveronly 
kept On in top jobs operation would save £27m (S38ml 

annually after five years. 


The wreck of the Air India 
Boeing 747 which crashed into 
the Atlantic sooth of Eire last 
month was first mapped by a 
Ferranti towed sidesoan sonar 
system, Ferranti ORE of 
Great Yarmouth recently 
revealed. 

The system was operated in 
water depths of greater than 
_,000 metres and was used 
initially in long range mode. 
The towfiah proved successful 
in achieving the required 
depth and tnaintat«<iq r a level 
search path whilst sending 
back multiplexed sonar data 
over the 5,000 metre towcable. 

Antocourt 

Orders for Autocourt petrol 
pumps with a total value of 
£726,000 have been placed by 
two major customers of the 
Dalkeith based ' Fuel 
Dispensing Group of Ferranti 
Industrial Electronics. 

Total Oil Great Britain has 
ordered a further 100 Series 
7000 pumps to equip new sites 
and replace obsolete equip- 
Sjjjfasbiuy has ordered 
Senes 7000 pumps and kiosk 
control systems to equip 
hypermarket sites in the 
South and the Midlands. 

Briefly. . . 

The Electro-optics Department 
of Ferranti Defence Systems. 
■Edinburgh has developed a 
medium power laser range- j 
finder for naval applications. 
British Telecom has awarded 
tts D3007 approval to the 
Ferranti Electronics range of 
Plastic E line and SOT23 
transistors and diodes. 


The Sheraton Skyline at 
1 Heathrow recently voted ' best 
airport hotel worldwide* for 
the third consecutive year in 
an independent survey run by 
Executive Travel Magazine 
and the Expotel reservations 
organisation, has ordered & 30 
line/401 extension Private 
Automatic Branch Exchange 
(PABX) from Ferranti GTE. 
The order for a GTD 1000E 
exchange, which replaces a 
manual switchboard, coincides 
wifo an extensive refurbishing 
and up-dating programme to 
be completed early next year. 
The Ferranti GTE exchange 
will offer guests modern tele- 


communications facilities frk' 
eluding rapid automatic 
c Barging and automatic, early- . 
morning calls, as well as an 
unproved connection service. 
Burdens on staff will be 
red need and the new ex- 
change wiR be re-sited within 
the building. 

The Ferranti GTE bid was 
accepted because the exchange 
offered the facilities foe hotel 
required and Ferranti 

!ESL COuld , also meet a" 
Sfi? de l£ er y schedule of 12 
weeks. The GTD 10O0E is, 
according to Sheraton man- 
JfSr very -•ompetitively 




COMMUNICATIONS 


Full Teletex approval 


The Ferranti Teletex Adaptor, 
the device which provides a 
simple interface to the 
recently launched Teletex 
service for computers and 
word-processors, is foe first 
Teletex equipment to gain full 
approval in the UK. 

As w?ft as being first to gain 
fuU UK approval the Ferranti 
Teletex Adaptor is foe only 
type approved device cur- 
rently available. 

approval signifies that 
foe Teletex Adaptor can be 
connected to any host proces- 
sor from a home micro to foe 


•£**?._* “afaframe without 
any further approval tests. 
Otter adaptor, 'hare ££ 
figuration approval only: use 
different host equip- 
™»£j* her than their own 

JSfiSaS^ PPr0Val £or 

aU%Tu^S* Ada P tor Provides 
Protocols, message 
haling, can set-up Sd Sf 

tions Interface 
Adaptor. 


eommunica- 

withia the 


The good news is 

FERRANTI 

Selling technology 


% 


peifiaps"fS5 ^London NWli. 
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Swaps I 
Specialists ' 


to £35,000 
+ bonus + benefits 

You will be a graduate, aged 26-30, with a 
minimum of two years’ experience in the swaps 
market, and currently worldng for a recognised 
leader in this field. You will have a thorough 
knowledge of structuring and executing both 
interest rate and currency swap transactions. 

We are acting fin* a major US bank currently 
seeking id expand their . existing activities in the 
swaps market by recruiting several High calibre 
executives to join their successful mam. 

The attractive remuneration package will be 
negotiable depending on experience and ability 
and will indude normal banking benefits. 

In the first instance applicants, should contact 
Christopher Smith on 01-404 5751 or write 
to him, enclosing a comprehensive curriculum 
vitae, at 23 Southampton Place, London 
WClA 2BP, quoting ref. 3543. 




International Recruitment ' 

London Brussels NewYbrk Sydney 

A member of the Addison Page FLC group 



Badenoch & Clark 

UJC. EQUITY SALES/TRADING 

£50,000 4- Bonus 

Qjr client is a medium sized, highly regarded ULS. Stockbroker 
which has recently committed substantial resources to develop- 
ing and expancfing its business in the UJC. As part of this 
expansion they are seeking a Sales Executive or Jobber to 
market UX equities to institutional cBerrts,buikfing on an excit- 
ing base as well as developing new business. The successful 
candidate should possess a wide knowledge of the UX equity 
markets, a market-making mentality, and should have gained 
several years experience in a reputable house. Pipspeds appear 
excellent for an ambitious individual keen to apply higher 
experience fn an entrepreneurial environment. 

EURONOTE SALES 

From £28,000 

Due to the continued and successful expansion of its Sales desk, 
two new opportunities have arisen for executives to market 
Euronotes to. European and Middle Eastern customers. Our 
client, the investment banking area of a major North American 
bank, would like to meet applicants with two years experience 
gained wtth such instruments as'FXN^ or CD.& Interested 
applicants will be graduates, preferably with a degree to Maths 
or Economics, who should also have some knowledge of the 
Syndication Market :Thi&, represents an excellent opportunity 
for talented young executives to further their career within a 
prestigious and rewarding environment 
Fora confidential discussion of these positions please contact 
Christopher Lawless or Stunt CHffoaraL 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01 -583 0073 


TRUST 

ADMINISTRATOR 

Central London to £0,500 pa 

Ernst & Whinney is one of the largest 
and fastest growing international firms of 
Chartered Accountants. 

As a result of further business de- 
velopment we can now offer an interesting 
and challenging opportunity in Trust 
Administration. 

Responsible for a diverse portfolio 
of clients* you -will be .a .member of the 
Institute of Bankers {Trustee diploma) car 
otherwise suitably qualified, upwards, of 
25 and possessed of a keen, sense of com- 
mercial awareness. 

The candidate who demonstrates the 
necessary progress and commitment will 
find that prospects of management in. the 
short/medium term are good. 

Applicants should write in strict 
confidence, enclosing full CV to Barry 
Compton, Ernst &. Whinney, Becket House, 

1 Lambeth Palace Road, London SEl 7EU. 


__ Ernst &Whinney 

Accountants, Advisers, Consultants. - 


INSTITUTIONAL 
FUND MANAGEMENT 

A iMio r London-based U.K. management group about to embirtc on 
nJTmcr of expamion wishes to hear from experienced Fund 
Man«p*rt/ Interested parties must be able to demonstrate good 
Managers. f Bnd accustomed to client meetings and 

m-rf— "■"* — H.b. -P-M, 

welcome. 

Excellent remuneration package and prospects. 

Reeiies In strict confidence will be forwarded unopened, unless you 
Hepiiesin sen to consider, under separate 

rZ/tSSSbc^ntln the first instance to: 

T ° WO-bStD** m5hW&©N LIMITED, • 

HAM < Kouse? 24/15 New Bond Street, Lomtea, W1Y 9HD. 


JOBS COLUMN 


New golden posting for executive venturers 


BY MICHAEL DIXON 


WHICH country offers the 
biggest boost in earnings as an 
overseas posting for gk foe- 
trotting executives? 

The People’s 1 Republic of 
China, says Nell Krupp. a vice- 
president of the Runzheimer 
International management con- 
sultancy in the U.S. which 
keeps watch on pay and living 
costs throughout the world. 
"Companies are foiling over one 
another to build up business in 
the PRC, and the salary multi- 
pliers you can get for working 
there now look to be the highest 
available anywhere,” he told me 
the other day. 

For a start, the 34 multi- 
national groups Ronzheixner has 
lately surveyed offer handsome 
pay premiums just to entice key 
staff to go out to China in the 
first place. The initial premium 
averages almost 22 per cent of 
the person’s basic salary. 

"But that’s far from all," Mr 
Krupp went on. “For companies 
still treat the , country as a 
’hardship’ post, even though 
living conditions there for 
foreigners are getting better 
quickly — especially m the 
major' centres of . business and 
population IBoa Beijing. 
Shanghai and Guangzhou which 
we used to esdl Canton. 

"The average' hardship pre- 
mium worked out at just over 
26 per cent of base salary. And 
that, like, the initial premium, 
all represents money in the 
bank to executives who go." 


Once there, few of them 
apparently have to dig deep in 
their own pockets to meet per- 
sonal living coses. Even though 
most are on postings of at least 
two years, their employer 
typically pays for than to live 
in hotels, eat in restaurants and 
go to and fro in taxis or, more 
rarely, a rented car with driver. 

“ Conditions for driving your- 
self around aren't comfortable 
for westerners. If you get into 
an accident, for instance, you're 
in a lot of trouble,” I was told. 
" The reason they live in hotels 
and so on is that h<m«ing for 
rent is' extremely hard to come 
by. They mostly work from an 
hotel too — quite often a dif- 
ferent one-— because rented 
office space is just as scarce or 
scarcer. 

“ There's a drawback to it, be- 
cause it means there is no point 
in taking your spouse there, 
never mind children. They’d 
be stuck in an hotel and when 
the newness wore off have very 
little to do. The spouse would 
hardly have a chance of getting 
a job, and there's, only so many 
times anyone wants to go to the 
Great Wall.” 

Even so it is to be hoped that 
the expatriate staff themselves 
can find interesting things to 
do. because they have plenty of 
leisure in which to do them. 
Quite apart from normal holi- 
days, there was an entitlement 
to at least a week off for every 
four months work for 82 per 


cent of the China-based execu- 
tives identified by Runzheimer’s 
study. 

The bulk of them were Ameri- 
cans. Of the rest, 33 per cent 
were Europeans, 30 per cent 
from other Asian countries, 16 
per cent Australians, and 15 per 
cent Canadians. The remaining 
6 per cent were from a variety 
of different places. 

Marketing people made up the 
biggest single group — just over 
half — with service and techni- 
cal support staff next and manu- 
facturing folk third. Finance 
specialists accounted for 15 per 
cent. 

If any reader feels tempted 
to join them, the prospects seem 
fairly good. Of ibe multi- 
national groups surveyed, 43 per 
cent were planning increases in 
the number of Americans they 
employ in Ghana over the next 
year and half intended to send 
more expatriates of other 
nationalities there. 

Fund managers 

THREE fund managers are 
wanted by Michael Reid, man- 
aging director of the Aitken 
Hume International group’s 
United Kingdom investment 
management companies. They 
are Aitken Hume Home Funds 
(Management) and Aitken 
Hume Portfolio Management. 
One of the newcomers will 
specialise in income-generating 
funds, the second in the Pacific 


basin, and the third in UK funds 
of all kinds. They will be based 
in London. 

Besides a record of success in 
one of the three specialisms, 
candidates need managerial 
ability, the skill to present their 
case in seminars as well as one- 
to-one negotiations, and willing- 
ness to visit and get to know 
portfolio companies. 

Salary range— dependent on. 

record — £20,000-£50,000 which 
Mr Reid expects the recruits to 
double by way of their results- 
related bonus. Perks include car 
and subsidised mortgage. 

Inquiries to him at 1 Worship 
Street, London JSC2; telephone 
01-638 601L 

Consultants 

THE SECOND of today's bulk 
orders comes from Brian Lan- 
caster of the Midlands-based 
“ human resources ’’ division of 
the management consultancy 
wing of Thornton Baker. 

He wants two full-time and up 
to three part-time consultants 
to join him in providing various 
personnel services to client 
companies across the middle 
layer of England which do not 
employ the requisite specialist 
staff in-house. Services to be 
supplied include selection by 
search and advertising, per- 
sonnel and industrial relations 
services from individual em- 
ployment contracts to collective 


bargaining, and redundancy 
counselling and the like. 

Although the selection work 
is the main priority at present, 
the preference is for candidates 
able to undertake some if not 
all of the other activities. But 
while contacts and experience 
in consultancy would be help- 
ful, applicants do not need to 
be personnel specialists as such. 
They could also come from 
general or marketing manage- 
ment, for example, and be of 
any age provided they are 
energetic and are "as at ease 
in a boardroom as they, are 
happy to work with their coats 
off." Mr Lancaster says. 

"So long as they are within 
reasonable commuting distance 
of Birmingham, it doesn't 
matter where they live.” 

Salaries for full-timers about 
£20,000 with car among other 
benefits; part-timers pro rata. 

Inquiries to Thornton Baker 
Associates, Kennedy Tower, St 
Chad's Queensway, Birmingham 
B4 GEL; tel 021-236 4821, telex 
337955 TB Bham G. 

Hotels finance 

THE THIRD bulk order comes 
from recruiter Gary Laurence 
of Selected Accounts Personnel 
who is offering an assortment 
of jobs for successful financial 
managers with hotel groups in 
the UK, which he says are 
enjoying “ boom conditions.” 


Since he may not say who his 
clients are, he promises to 
abide by any applicant’s request 
not to be identified to the 
employer at this stage. 

In every case, candidates 
should have a sound knowledge 
of the financial aspects of the 
hotels business or a closely 
related field. They also need 
to be abreast of development 
in comp uter applications, 
de mo n s trably able managers, 
and skilled communicators. 
Qualified accountants will have 
an advantage. 

The first opening is for the 
finance director of the London- 
based UK hotels division of a 
big leisure group. The salary 
indicator i s about £35,000. The 
perks include a car — as is also 
the case in the other three jobs 
offered by Mr Laurence. 

The second is for a regional 
fi n a n cial director to be based 
west of London with an inter- 
national company. Salary will 
be around £30,000. 

Third comes the post of 
finance director designate with 
a quoted group planning expan- 
sion, at present headquartered 
in the south Midlands. Salary 
up to £25,000. 

The fourth is for the chief 
accountant at the central offices, 
close to London, of a UK 
group's hotels division. Salary 
about £22,500. 

Inquiries to Suite 321, 52-54 
High Hoi bom, London WC1V 
6RL; tel 01-242 0509. 



BANKING EXECUTIVE 

Within Hill Samuel & Co. limited the commercial bank- 
ing division continues to expand. We currently require a 
hi g h calibre executive to join the group responsible for all 
domestic and inte rnational rnHngtrifll I ftndmg L 

The individual appointed will be responsible for the day 
to day control and marketing of a nominated group of 
varied customers. The range of transactions handled by 
the group is not limited to conventional credit provision 
and straddles a wide range of merchant banking 
products* including some which are. unique to 
Hill Samuel. The executive will be required to adopt an 
innovative approach towards the bankfs business and 
assist in’ tihe development of new concepts within the 
H531 Samuel specialities. 

Candidates should be graduates in their 20’s who have 
had a good credit training and at this stage in their career 
wish to join a prime United Kingdom bank This 
appointment is a career opportunity and there is no limit 
to the potential for an able, innovative individual Please 
send ML details in strictest confidence to:- 

Mrs. A.W Dunford, Senior Personnel Office*; 

PGA Samuel & Co. Limited, 100 Vfood Street, 
London EC2P 2AJ. 

HILL SAMUEL & CO LIMITED 


Onr client; a long-established BRITISH MERCHANT BANK, 
currently has two 

“MARKETING APPOINTMENTS” 

to 'make, for the farther development of its 
UK CORPORATE BANKING BUSINESS 

SENIOR MARKETING OFFICER 

You will be with a Recognised Bank, a graduate' in your late 
twenties, with at least three years* relevant experience; and will either 
have held a marketing position or have been an account officer 
responsible for a corporate loan portfolio. Your record should 
demonstrate your analytical strengths and your ability to develop 
new business. 

JUNIOR MARKETING OFFICER 

In your early twenties, you will have had up to two years’ experience as 
a Junior Marketing Officer, an Account Officer or a Credit Analyst. 
Both positions offer competitive salaries and the usual other benefits in 
banking. 

To apply, you. should write with full CV, naming any banks which you 
do not wish to be approached, marking your envelope BS1. ■ 

c/o Brenda Shepherd, Shepherd little & Webster Ltd., . 
Ridgway House, 41/42 King William Street; London EC4K 0EN 


DEPUTY MANAGER 

c. CISflOO 

to Join * major hi tom ■lion a 1 mor- 
etaant bank In their Capital Markets 
Group. A degree- or proteselonai 
qualicstlon aha 2 year*' experience 
preferably in tfce banking section I* 
.essential. A good computer know- 
ledge la alao aaaanVal. 

for mors details pleeee telephone 
01-2*0 3551 (City) » 

41-240 3811/3631 (Waal Entf) 
Elizabeth Hunt Recruitment 
Cencuftanti 


BANKER 


SOUTH HAMPSHIRE UCENSED DEPOSIT TAKER 

with funds exceeding £7 million requires a Banker xo manage 
Its Hud Office reporting directly to the Managing Director. An 
ideal opportunity for a keen and ambitious Banker to join a 
small and rapidly expanding Bank and play an important part In 
its development. Applicants with good Building Society 
experience would be considered. Excellent salary and prospects. 
Relocation expense* paid. 

Apply in confidence with full C.Y. to: 

M. jk Wilks, Managing Director 
BMT (HAMPSHIRE) UNITED 
2tt West Street, Fareham, Hampshire POT 6 QAj 


Gilt-Edged Sales and Trading 


Salomon Brothers has been selected as a primary dealer in die new gilt-edged 
market As part of our international business plan, we now require several gilt-edged 
sales and trading specialists to /obi our developing team. 

Initiative and exceptional Interpersonal skills are essential if you are to succeed 
in contributing to our growth in this market 

- You should have a minimum of 2 years’ gilts sales or trading experience, ideally 
gained with a stockbroker or major U.K. institution. 

Our development programme encourages you to devote a substantial amount of 
time familiarising yourself with the Firm in London and New York, and the key aspects of 
investment banking as they relate to the gilts market 

We offer a highly competitive compensation and benefits package. 

if you have the necessary skills required for these demanding opportunities, 
please write in complete confidence enclosing your curriculum vitae to: 

Jack S. Pine, Salomon Brothers International Limited, 

One Angel Court, London EC2R 7HS. 


Salomon Brothers 
International Limited 


SENIOR ANALYST 


Brighton 


If you can meet the challenge of the 
travellers’ cheque market place, here is 
your opportunity to contribute to the 
growth of American Express business 
throughout Europe, the Middle East and 
Africa. 

This new Brighton based position . 
will be responsible for the management 
of traveller^ cheques selling incentive 
arrangements. 'Vbu'U handle all the 
associated reporting, implementation and 
administration, plus the development and 
maintenance of fail- safe computer 
support systems. 

Essentially the challenges must be 
met by a creative, computing-orientated 
individual with a degree level 
qualification in a financial or accounting 
discipline, 'fou should have up to three 
years' relevant experience involving the 


use of well developed analytical, 
accountancy and communications skills. 

Ideally knowledgeable in net 
present value techniques and in 
international banking procedures, you 
must be able to develop the data base 
handling incentive relationships and 
provide innovative systems, analyses and 
reports. 

\bu can expect a salary package 
commensurate with the responsibilities 
of this key position. A comprehensive 
range of generous benefits will include 
relocation expenses where appropriate 

Please write, enclosing a copy of 
your full cv, to: Mr M. Whippy 
American Express Europe Limited. 

Amex House, Edward Street, Brighton, 
South Sussex, BNZ 2LP 


Don’t leave home without it 



KITCAT & AITKEN 

MARKET MAKERS 


We are ■ currently seeking additional experienced personnel to 
build up a market-making capability in both gilts and equities 
as soon as permitted by The Stock Exchange. 

Ideally, candidates should have had a minimum of two years' 

experience. 

Please contact: 

JOHN DOCTOR or BOB BORTHWICK 

01-588 6280 or STX 2727 
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Financial Management 

A major financ i a l institution seeks a Chief Acco untant to head up 1 
the group’s accounting structure worldwide. There are good career 
prospects. 

• REPORTING to a Board member the person will determine 
accounting policies, be responsible for the probity of the group’s 
financial accounts and for overseeing a large head office department. 

• ATOP QUALITY practitioiKr is sought with management experience 
of the accounting requirements of a major international group. 
Experience of sec requirements will be -valuable. 

• A VERY GOOD financial package will attract those who are 
already earning a salary of £50,000. London base. 

Write in complete confidence 
to D. AO- Davies as adviser to the group. • 

Tyzack 


£ PARTNERS LIMITS 


10 Haflam Street, London, WIN 6DJ. Telephone: 01*580 2924 


Hoggett Bowers 

Executive Search tmd Selection ConsaHarOs 

BU aHBK B UI.CMDBF t (aAStXMiUEBS,U)maKMtA MM£SltK fieWCASn£.SHEmEWmtfWBe>Sa* 

Group Services Director (Designate) 

Property/Personnel & Training/Security 

Leeds, to £25,000 + Car 

The 'William Hill Organisatioirplc’ is part of the £2 billion per annum Sears Group 
and is one of the country’s leading companies involved in bookmaking and leisure 
activities. Employing some 5,000 people and with an annual turnover approaching 
£500m p-a., the operation includes a national network of 800+ licensecfbetting 


A Senior Executive is now required who, reporting to the Group Managing Director, 
will direct the key services activities of Property. Personnel & T raining and Security, 
determining the necessary policies to meet the business challenges of the mid 80 ’s 
and 90's. 

The position calls for a person with a strong character who can quickly command 
respect from business professionals both faun within the company and from outside 
organisations. Candidates, ideally mid 30’s to early 40 ’s, preferably of graduate 
professional status, must have proven trade record in a highly commercial 
environment which will almost certainly include one of me main areas of 
responsibility. 

B«ngfih; are commensurate with this senior position, which may lead to a Board 
appointment. 


Male or female candidates should submit in confidence a comprehensive c.v. or 
telephone for a personal history form to G. Sable. Hoggett Bowers pic, 

SL John's Court, 78 Gazlside Street, MANCHESTER, M3 3EL, 061-832 3500, 
quoting Ref: 29634/FT. 


Corporate Finance 





Our dients^ a major international investment bank, are seeking a Corporate Finance 


cs, your career record %v3I combine 


SillSi 





Banking Products 
Executive 

Reflecting the growth of new products in die securities markets, an opportunity 
now exists for a Banking Products Executive, with experience of waking in 
Australasia, to fom one of the leading, international investment banks. 

Educated to decree level, preferably In law, the successful applicant w31 have 
experience of trading in the fixed interest market; an understanding of Export 
Qadits and a good knowledge of all relevant documentation, in addttlan, he/she 
wffl have a flair for business development and wiQ be prepared to undertake trfcs 
to Australasia as required. 

A competitive salary and standmd banking benefits will be offered. 

Please send your CV to> Mr. R Johnson, PER, 31 9-327 Chiswick i^h Street, 
London W4. 


5r itWs L argest L x&atf/vz F&rwtM&Tt Consultancy. - 



City 

Remuneration 
package to be 
specially agreed 


^NOMURA 


Nomura International Limited is 
. the fast growing subsidiary of 
The Nomura Securities Co. Ltd., 
Japan’s leading financial 
organisation. Further expansion 
has created an opening, in the 
Corporate Finance & New Issues 
Department, for a law graduate or 
qualified solicitor/bams ter with 
up to 18 months’ practical 
experience in a commercial or - - 
financial environment. ' 

As a membenof a compact, busy 
team, which includes other lawyers, 
the successful candidate will be 
responsible for documentation of 


New Issues in theEuromarkets- 

We will offer an excellent salary 
and benefits package, to be 
individually negotiated, together 
with interesting career 
opportunities. 

Please write, in strict confidence, 
giving full details of your 
background and career so far to: 
Michael T. Brookes, 

Associate Director, Personnel, 
Nomura International Limited, 
NomuraHouse, 

24 Monument Street, 

London EC3K 8 AJ. Tel: 01-283 8811. 


Upper CMW"» 
Uvcrps*! Strtvt Stati** 
London id 

Exp. Oversew Rights 
Clerk 

£ 1©,008 plus bon«*T LVa .. 

Exp. International 
Settlements Clerk 
£X&00S phtt bon** tv» 

Exp. Bearer Gerk 

£10,069 phis bond*, LVi : 

Exp. Gilt Settlements 
F aerie 
£10,000 pta bom», LY* 

ping Mrs 3. Edmunds 
6 377 5268 


This^ 
advancer 



' — ; a f »••>• "i w 4 ,-v *» 

.. . > i i ! f S 


Bank of Scotland is to open its new Visa Card 
processing centre next year. Srivatedm Dunfermline-just 
twenty minutes from Edinburgh- the centre’s operation 
wS estabtish yet another first in our comprehensive 
range of services. 

The exciting project is now weS under way, and 
we are therefore interested in recruiting personnel fuBy 
experienced in credit card operations and who, in the 
interests of career advancement, would be keen to 
work in this part of Scotland to apply their s/dSs 
and experience. 

Bank of Scotland attaches, great im por ta n ce 



career 
all over it. 


to the Visa operation and the remuneration package 

fuBymRectsourdesim to attract men and women of the 
highest cafibre-and a competitive salary structure and 
fuB benefits package wS be offered. 

Write, enclosing C.V. and current 
earrings to G.G. Gordon Esq, Assistant 
Staff Manager; Bade of Scotland, Staff 
Department, P.O. Bax 133, 62 George Street, 
Edinburgh EH22RA. ■ 


JH35BE 



Information Systems Support Manager 


Our c£ent base is select, tbe quality of our service 
second to none and oar standards far efficiency 
and courtesy unparalleled. Indeed they need to be 
—we are one of the UK'S most prestigious ba nking 
jnstitntkaia ottering a broad range of domestic 
and international financial sendees in wfaat is an 
jncwafaOlf ccnpefl ttwaBket 

lb. sustain our com p e ti ti v e p osition we are com- 
y nHt wi to tbe fafwdiirH nn of leading edge infor- 
m ati on te chno l o gy and now seek an In tonati on 
Systems Support Manager who will assume over- 
all responsibility foo* existing systems covering a 
wide spectrum ofbusfneso needs; 


“A unique systems 
development oppo rtunity 
for one of the UK's most 
prestigiousfinandal 
ins ti t utio ns." 


c425,000 + Quality Car 
&M1 banking benefits 

The role wfll be a demanding and highly visttfc 
one, requ irin g tbe ability to rdatc to users and to 
assess their needs. Candidates win be xespan- 
afldefcr t h e impto m cn t al ton of efficient . acc ura te 
and cost effective computerised and non- 
computerised systems andprocednres including 
aspects of tr.Vyiunnminiratioos . 

Cwndlrfatrs will need to possess a hi gh level at 
technical competences They must be able to 
demonstrate sound man-management and 
Ik abfe to otter a good track reconi cfadtievemeot 
withhi a multi-disciplined project management 
envi r onment . Banking « perfewne is wwwtf bi M 

meat lewd^and be a^^to e^Mh^da^mdfe^ 
dffiering user Divisions. Knowledge of hdrama- 
tkm Centre co n c ep ts alfliong* not essential 
would beprefc r rcd. 


Hesse forward a canmrebensive Career Rfatmid to Bavdn Pam at Sett's 
Soutii Office qooti^R^EPdOl/FXTbtalconfide^^^ywfflbeaaauzed. 


ftctatal sub A MaaomM AfpoMnwitt . 


Sp pri a fet& ffiXM i t er 


SOUTH 

James Ho ass, 46 James Street, 
Umdoo WIM 5HS - 


PflWJUtDS ft MTtiUMnOtUL 

35-37 Gnat Chutes Street. 
Queensway. ar mto fl H m 833JV 


r Marketing Executive I 

Oil and Gas I 


• awnw ■ coanaonu. amove 

33-39 Bouiwart tie to Cambro 
Manchester M3 3£E lOSQBnixeHes 

6M 322-64B7GU71. 


to £23,000 + Benefits 


Our client is aNew Yoik money centre bank with a long established presence in London. Their successful energy 
group Is actively involved in ail aspects of die market in both die UK and Europe and currently requires an 
additional marketing officer to meet existing commitments and further develop hrn dnew . - . - 

Candidates should be in their mid 20’s to early 30’s and will preferably have a banking background with at least 
2 years' experience, strong credit skills andprerven marketin g ability, alternatively they will be able to demonstrate 
a similar range of experience within die oil industry. They must be good communicators and be able to develop 
successful long term client relationships. Previous experience in die energy sector would be a considerable 
advantage but is not a prerequisite. 

The salary, which includes an attractive benefits package, is negotiable and will reflect a candidate’s ability and 
experience. 

Interested applicants should contact Christopher Smith or Andrew Stewart on 01-404 5751, or write to d y w t, 
enclosing a comprehensive curriculum vitae, at 23 Southampton Place, London WC1A2BP, quoting ref. 3541. 


L 


Michael Page City 

International Recruitment Consultants —London Brussels NewX>rk Sydney 
A member of tbe Addison ftge PLC grocp 


J 



BP. 



Economic Analysis - Energy Markets 

This opportunity, in our Corporate Planning Deportment, is in the small team which analyses 
energy markets and establishes crude oil price levels for medium and long term pi an ni no 

ont ^ ri©tailed sect^/country/fuel -studies are undertaken 
Contact with technologists, modellers and economists, both in BP and outside, is involved. 

Candidates, probably in their late twenties or early thirties, must be graduates with a basic 
qualification in economics and a background in mathematics or a numerate disdoline 
Wfth quantitative analytical techniques and with energy markets is essential. A knowledncVrf 
computers and at least two years' in an analytical role would be advantages. ' ■ 

Starting solan, will be fully competitive. Other benefits are excellent and include non-confributarv 
pension, London allowance and assistance with relocation expenses, where appropriate 
Please write or telephone for an application form, quoting ref.B.256, tor 

Susan Skolar, Recruitment Brandi, 

The British Petroleum Company p.Lc., 

Britannic House, Moor Lane, London EC2Y 9BU 
Teh 01*920 3484. 

BP is an equal opportunity employer. 


The British Petroleum Company p.| 


aidT-tiH, TO l diu.^ ■«». -<*» «■»-««>- 


sifl^mirpeHiaps '($»' " " Lo "' ia ° n NW11 ‘ 


' M h»m- BX Item B MO AbpMl. 1 1J30 FarmlBg Outlook. 2JJ0 Rim: [ Scoreport- BM Wild H«rlta 0 B. £30 Han. HAS That's Hoilywood. 12.16 an Challis (S). 3JXM.0D G!e 

r- 11AB 115, Golf Company. 1 Pram* Ws Best (S). 
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{SJ. 3X0-4.00 Gloria Hunnifonf 12:00-12.15 am New 
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Financial Times Thursday August 29 1985 


Manager 

Investment Services 

City to £18,000+ benefits 


. Wfe act for a profitable, innovative and independent 
research bouse providing unique statistically Used 
investment advisory services. They seek an 
individual to manage analy tical wwawii 
provided to blue chip names. The strengths of die 
business derive from its academic research base, its 
original approach to TJX. equities analysis and die 
quality of service to clients. 

Candidates, in their mid/late 20’s, will possess a 
good numerate degree and possibly a pro fe ssional 
accounting qualification (or MBA). lie ability to 
communicate effectively and to develop new client 
relationships is a pre-requisite. The appointee will 
enjoy intellectual challenge and the opportunity to 
contribute to die further development of this small, 
expanding business. 

For full job description write in confidence to 
Mark Lockett at JC&R Selection Consultants, 
104 Marylebone Lane, London W1M5FU showing 
dearly how you meet our client’s requirements, 
quoting re£ 9106/FT 


i JCSP 

••••JohnajurtisandRutners###® 




Salary anrand £35,000 + Car + Benefits 


The Halifax is recognised as the Worlds No. 1 
building society and now seeks a manager for its 
Treasurer* Department based at Head Office in Halifax. 

The Treasurer manages and has overall 
responsibility for liquid funds of more than £35 bQfiou 
and wholesale funds of more than £1 billion. 

The successful candidate should have a minimum of 
five years’ experience operafing at a senior level in the 
gilt and money markets and wfll be required to have 
the knowledge and expertise to continue the initiatives 
the Society has already developed. 

In addition to the salary shown, the benefits 
indude provision of a car, contributory pension 
scheme, life assurance, subsidised mortgage facilities, 
BUPAand a full relocation package (if appropriate). 

Candidates should apply in confidence with a toll 
CVtoi- 

General Manager; Personnel and Services, 
Halifax Building Society P.O.Box60, 

Trinity Road, Halifax HX12RG. 


HALIFAX 


BUILDING SOCIETY 

A* equal npporMljr eropkiyer 


m . A. . ' 



FOUNTAIN 


FORESTRY 


Fountain Forestry Limited 


Forestry Investment 
UK Sales Executive 




.. u - 


Fountain Forestry provides a compete forestry 
management service onapprendmatezy a quarter or a; million 
acres ui tbe UK and through Its subsidiary. Fountain Forestry 
Inc., manages almost 100,000 acres in the USA. Interest 
p ftntfnueg to increase from both Institutional and private clients 
ami the company now wishes to strengthen Its L ondon b as ed 
Sales and Marketing team. 

The Marketing Director is seeking to appoint an lndfvidnal 
with proven expedience of negotiation an d selHng in a 
competitive environment. A background In property, b ankin g 
tar broader financial services sector would bean advantage. 


The remuneration package comprises a 
a performance related bonus, company car 
contributory pension scheme. 

Application s to:- 

RN. Howefl, Fountain forestry LM.,.,. 

35, Qoeen Anne Street, London W1M9FT 
Tel: 016310845 Telex 295693 


EXECUTIVE/DIRECTOR 
FINANCIAL SERVICES 


City company providing international financial services requires young 
Excctitrve/Director to advise overseas clients in relaticaito Euro 
Credit markets. United States domestic credit market. United States 
stock and commodity markets, foreign etcfaang r marfr e ft gcnnalty and 
in relation to the financing of investments^ primarily in die United . 

States. 

As maaycterts are Greek: speaking. a good command of tins 


jpfymjrtif tfial hanking methods. Salary commensurate with 
qualifications. 

AppHosms are required to wtsk on own imitatiieb reporting* 
r wiilwrf y tn clients and their advisers, and must be prepared to travel 
eKtenrire tyboib on the Continent and to the United States. 

Applications ttx- Mis. S. Becker; St PauTs Hook, Warwick Lane, 
London EC4P4BN 


CITY 

A VACANCY HAS ARISEN 
FOR A TRAINEE BROKER 

The successful applicant will be aged 23 plus and 
of a smai£ appearance. No previous experience 
necessary full training will be given. 

For a confidential interview ring: 

NIC UGLOW 
on 01-283 2942 




Brook Securities & Company Ltd. 

UcaariDcposttltter 

has changed its name to:— 

r aureniian financial services ltd. 

10 Foster Lm^,UmdonEC2V6HH.Td:01-606 9910 
A member of the Laurenfian Group of Companies wfcfehabo 




International Appointments 


Financial Manager 

Lagos, Nigeria 


Treasury Manager BP 


B.V. 


Johnson Wax is a highly successful international group, 
manufacturing and marketing a wide variety of cop-selili 
consumer and industrial products, many or which are 


consumer and Industrial products, many or which are 
brand leaders. 

Operating manufacturing faculties in countries throughout 
the world; this senior appointment, with Johnson Wax 
Nigeria, carries responsibility for the control of the entire 
finance function; providing management with the 
financial information necessary for continued growth and 
expansion. 


BP Capital B.V. is a subsidiary of British Petroleum 
Maatschappfl Nederland B.V. (BPMN) and operates 
as a finance company raising finance, investing sur- 
plus funds and undertaking financial arbitrage activi- 
ties. BP Capita] B.V. is associated with BP Finance 
International, the international finance arm of 
The British Petroleum Co. p.l.c. 


This is a new position with considerable prospects 
and opportunities for career development as part of 
BP's international finance staff. A person of 
outstanding qualities is required. 


Ideally we seek a Nigerian national wishing to repatriate; 
however, a suitably qualified European interested in a 
long-term position would also be of Interest in which case 
an expatriate compensation package would apply. 

With a recognised UK accountancy qualification; you must 
have proven knowledge of financial principles, 
planning and computerised systems. Ideally yon will have ac 
least 5 years* post-qualification experience in financial 
management, of which 2 years must be In a senior position. 
Fluent English, familiarity with a multi-national business 
environment and western accounting practices plus 
highly developed Inter-personal skills are prerequisites. 

A highly competitive remuneration package will Include 


We seek an experienced Treasury Manager for BP 
Capital B.V. who win also perform the Treasury 
function for other subsidiaries of BPMN. 
CancHdates must be Dutch nationals and university 
graduates, preferably with appropriate additional 
qualifications, with at least five years experience in 
directly relevant international merchant 
Investment/banking activities. Age 3035 years. 


Further information is available from: Mr. RA. Ruijter, 
CPA Group Accountant BPMN. 

Tel.no 020 (Amsterdam) 520 12 27. 


Written applications only with fun c.v. to: 

Mr. P.R.C. Reeves, General Manager BPMN, 
Frederikspleln 42. 1017 XN Amsterdam, 

The Netherlands. 


relocation expenses, profit sharing scheme, a company car, 
generous housing allowance and free medical care 


BRITISH PETROLEUM MAATSCHAPFLJ NEDERLANDB.V. 


generous housing allowance and free medical cere 
for self and family. 

Please writ* with full personal and career details to: 

John Phillips, Area Personnel 
Director tm 

Africa/Near East Region A^Bnli n Ofln 

JOHNSON WAX UMTTED 1410111151111 

Hilton Park. Stroud* Road 1 1 IQV 

Egham, Surrey TW20 VUH UlOA 


<3? 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 


Ad International association of em- 
ployers providing confidential Infor- 
mation to ha member companies, 
relating to employment of expatriates 
and nationals worldwide. 


Tel: 01-637 7604 


r Treasury Coordinator I 

The Hague cDfl 75,000 ] 

Our client, a mu l ti n ati on al in the oil services industry, is now seeking a Treasury ™ 


r International Audit I 

Newly Qualified Accountant i 


Our cheat is a tfi o wsr fw r t rrmbrnatinral T IS corp o r at ion with several MH o n o m on s 
^ i atfa r y nan p i ni w in llv» fc4h of ma n Il f*, t ur mg , vp taffrng end mAnatry. 
% <yj nwfl» Miifir tIqM« tiMnf a« vhi lw\ th* M gfww p wnfi ■iftm l rftmrbj , ami fw 

seeks Co Tcauit an accountant who wQI be: 

• newly qualified or cqtaualeatwilh3-4yean > exp e rien c e inabige pro fe ssional firm 

• finent in English and ax feast one ocher European kmgaagt,piefexabiy Spanish or 
Italian 

• rootivtoalby the prospect of iate marion a l travel 

• an Jjtim a rnfe y fritmr r a tv # r mi rl> i n iha mmpmy 

An fmrmg ontOr j3an h«« been formula raJ for 1986 fadnd h ig assignments to 
AnstxaHa.Mexko and throughout Europe. 

Han may be based at the European city of your choice axxf return at weekends when on 
assignments wilbin Europe. 

Tnwr ninl m n frlTtTT tbrnH i—ntT— Jwm-T ftr TV-~* Nl rlmlgri fi rm I iwulim 

(0-831 0431 at Michael Page International, 39*41 Parker Street, London 
WCZB5LH. 


Our client, a mu l ti n ati on al in the oil cervices industry, is now seeking a Treasury 
Adxnini6tntk»C6ocdSnatoer id be based in The Hague, Netherlands. 

Be^opribffldMwfflindofe 

« Investment fund control 

• Funds transfer 

• Ctxapt it er fc Ts f gins n ^ nt ica t aDceaiiddeddbpinent 

• Management reporting 
a Bank relations 

Candidates should be ideally aged 24-28, graduates, having gamed accounting 
experience within the treasury dep ar tment of an industrial group or bank. 
Familiarity with IBM 36 ana fersonal Computer applications would be a 
useful asset. 

For a self motivated individual with the ability to work independently; 
intemation^ career development prospects within the group are excefieot. Initial 
training wifi be provided in London. 

Interested, applicants should contact John Archer on 010-322-648 1384 or 
send a comprehensive curriculum vitae to Michael Page International, rue 
VSainMIII 55, Box 11, 1050 Brussels. 


L 


Michael Rige International 

Recruitment Consultants 
Londoa Brussels NewVxk Sydney 

A member of the Addison Ibge PIC group 


J 


L 


Mkhad Rage International 

Recruitment Consultants 

. London Brussels NeWVbtk Sydney 

A member of the Addison fiagePLC group 


_J 


Senior Auditor 


Bahrain c.£24,000 (currently tax free) 


Principal Auditor 

Tuvalu 


INTERNATIONAL 


APPOINTMENTS 


Ibe hrambanl win have mspontibflltyior the axStug 
of d pabHc accooto for d miaiBtna^flffioa^ cobU and' 
Government Authorities togafiur wlfli (he mbmfifisg of 
aanetoCoreouMBt 

Other tasks in dadet ha nx siitariag o f o&ar ftirctin ns 
kaMcplD i qm i lii oBM6ft « i lMl cf mein U li imi 


APPEAR EVERY 


THURSDAY 


^^SDQenSjy flB COBBOIBOSHA WtftRBe 

CazuSdnes shfold be British attorns. aged 40-flCI, and 
shcxdd be AC*. ACCA or CWEE, wMi at lent fire jnu 
port qnBfication experience p refera bl y in anditlng ■ 
ahM to carnal or local govRsment acorontang. 

The appefataeui is on contact to fl»Gc»aiiiinenlo£ 
frusta tor a period at too ja m Loc a l salary is £$B6*8 


. Rate £37.00 
per single column 
centimetre phis VAT 


□ FteeFuraidiedBcKtoetorAcccc3inodatioa& Utilities 

□ Md Home Leave 

□ Excellent Recreational Facilities 

The Bahrain Petroleum Company BSC (Closed) has a vacancy far a 
Senior Auditor In its Internal Audit Department. _ 

Candidates will be a graduate Chartered Accountant with two years 
past qualifying experience with a large Ann af accountants taflowed by 
3 further years in petrochemical or edited industry oanylng out amirture 
of operational and financial audits. 

RaiMkgftywitocggTiputeraixaterfmiquaslseseDfialandprggious 
overseas experience^ would be an advantage. 

ThteJsasinele status appointment asd we envisage a 2-3 years 
commflmenl starting in January 19S6. 

AppUcatkmtanmareavalkiWetrom:- 
l Pereonnel R^aifons Departmenl 

ft Cattex UK Limited 

ft Griffin ffouse 

| 161 Hammersmith Road. Hammersmith 

m f LondanW68BS 

13 1 or telephone Mrs S Harris on 01-748 6565 

m 0 quoting rederence 1352 1 


zaoge D30K to Sl^ISBpab A tauamatiasi gmtidty ct 89K 
of kxal salary nwy tiro be pqnble oa storirotosy 
aapM cng OBBto ct OtogbBwBtoMDMPyMMi 
toe pamgto dril d anb wdnofinn a Tk wancto and 


SlDOaig.— AaatabuiS1332S. 

IbrfalldelaSs aaAappiie«fitofaoB,ptaato appij; 


eadgmngdatrihafegSbqaalSfieaaaur 
toe AppaEtomento Otficac 
O re c —a P w el r u awwt Ifahnm ia tn tfoa. 


aad experience 


Butterfield^ 

BERMUDA’S RRSTBANK 


FINANCIAL ACCOUNTANT 


CARIBBEAN 


EAST KO&8ID& Gtaagmr CB 


a for new horizons and tdMBtngo? SotteriMti, 

”■ first Book, may bo tha ptaco - tt you have iWtof H 
to most our ne e d* . 


Circa 26,000 Pounds Sterling (Tax Free) 




MARKET 

mign Exchange Dealers and 


I o □ a IF 


Britain teeing zatiaos to help themselves 


BARBADOS NATIONAL BANK 


VACANT POST OF 
MANAGING DIRECTOR 


Barbados National Bank 
requires a Managing Director 


The MifiagSnfr Director will be a person of recog- 
nised standing and experience in commercial bank- 
ing, business management or financial matters. 
The Mmaging Director will be the Chief Executive 
Officer of the Bank and will be responsible to the 
Board of Directors for the execution of the Bank’s 
policy and its day-to-day management 
The Bank operates a non-contributory pension 
scheme. However, a contractual appointment will 
be considered. 

An attractive salary and other conditions of 
employment are offered. 


Applications, supported by at least two (2) 
references, should be addressed to: 
THE CHAIRMAN 
BARBADOS NATIONAL BANK 


1L JAMES 

BRIDGETOWN, BARBADOS 
to reach him not later than 15th September 1985 



A major 

Middle Eastern Bank 


WITH BRANCHES IN EGYPT WISHES 
TO APPOINT A 

Credit & Marketing Manager 


Candidates should be graduates and must have had 
a minimum of ten years’ experience in international 


credit and marketing with a leading bank. The post 
bears the responsibility, not only of supervising and 
developing an effective marketing team, but also 
responsibility for the credit portfolio. The position 
is Cairo based at the Regional Office and reports 
directly to the Regional Manager. 

Preference will be given to Arabic speakers. 


Applications to Box A9107, Financial Times 
10 Cannon Street , London EC4P 4BY 


Cayman Overseas Trust Co. Ltd. is engaged in the 
management of offshore investment companies, 
trusts etc., and is a member of the Cayman National 
Corporation Ltd. group which provides a compre- 
hensive range of financial services in the Cayman 
Islands . 

The company requires the services of a profes- 
sionally qualified accountant with at least one year’s 
post-qualifying experience to handle its own com- 
puterised accounting function and to maintain 
records and prepare financial statements for 
clients. 

In addition to salary, the position carries other 
benefits including non-contributory pension 
scheme, subsidised staff loans after a qualifying 
period etc. 

Applications accompanied by a c.v should be made 
in writing in the first place to: 

THE EXECUTIVE VICE-PRESIDENT, 
CAYMAN OVERSEAS TRUST CO. LTD., 

P.0. BOX 1790, 

GRAND CAYMAN 
B.WJ. 


ain's 

orms 
1978 
prnb- 
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Chief Accountant 


Morocco 

Jflknwn Wax. a multi-national basod company re looking tor a 
Chief Accountant tor our developing subsidiary in Casablanca. 


Ideally you will be a Moroccan national wishing to repatriate; 
however, a suitably qualified European Making a long-term 
position would also be of interest. 


You should be a qualified accountant with several years* 
relevant auperviaory/management experience, coupled with good 
organisational ability. Ex pen ones o I unpiomantlng financial 
systems In a start-up situation would be an added advantage: 
■while fluent English, familiarity with a multi-national business 
environment and western accounting principles are prerequieitas. 


A highly competitive remuneration package will include 
relocation expenses. 


relocation expenses. 

Please wrtie with full personal 
and career details to: 

John Phillips, Area Personnel 
Director. Africa/Near East 
Rep ion, .Johnson WaxLimited, 


(tfohnson 


Egham. Surrey TW20 9UH. 










IV 


Accountancy Appointments 





Young Qualified 
Graduate Accountants 

Opportunities in BP’S Corporate Headquarters 
Develop your career in a successful woHdwide business 


Recently qualified or about to getyoor 
results? 

-Looking for your first move oat of 

the profusion or for a chance to _ 
give yoor career a new dimension? 







[ We need able and ambttkxrs young accountants^ ^ 

a whose success will lead to a "fast track’ career to 

B 

| senior managemori In one ofthe world’s leacflng ISZ 

' businesses. BP always has an eye on the future. 


" It Is a highly profitable company that looks >Mi 

■ ahead and has a habtt of staying ahead.. _ 

Based WtiaDy at our corporate headquarters ki /rmfTrf' 1 ^ 



\ London, you wil be offered a wide range of |lfM| 

| e9q>erlenceandcareer|Mogresslon.!nthe 



assignments tn the group’s various financial 
management and control functions. 

Having enhancedyoiff financial skis and gated 




a wide knowledge erf hqwa major multinational 
b managed, there wffl be opportunities foryou to 
progress furtfieraflnandal or commerce career In 
Group Head Office, or haBP business ha 
London or overseas. 

You must have a good degree and professional 

ecamtetion record, Ftuencytnafbrdgn 

language wOl be an advantage. 
Wfeare offedhg the bestsalaites for the best 

people, plus excellent benefits, tndudfog 

ifon-contributory pension andrdocatfon . 
assistance where appropriate. 
To find out more eith e r tel e phone Patvid Lear 

"On01 -9206957 orwriteto hbnfbran 

application form, quoting ref- ^257,«fe> 

■ Group Head Office Penoianel, 
OeliilUirMralenCNWpXc, 
BritmkHoBM.MoorLam, 
M»EC 2 Y 9 HL 

BP fa an opportunity employee 


we 


(Saw? 


♦■a* 






The British Petroleum Company pJx. 


s-r. 


The four p rin c i pal accountancy posts 
featured here are based in various areas of the 
Cjv 3 Service. They represent a pinnacle of 
responsibiKty and influence for die Professional 
-Accountant. 

, . OneACCOUpnmnriJaCTURERto . 

develop the Finance and Accountancy 
(Management Appreciation) courses for senior «. 
Civil Servants. Your approach to this challenging 
post most be imaginative and constructive in 

frt i i wy mg thtf prinrtplpg of finanyh) 

management. Firm but sensitive communication 
stalls are essential This post is at the Civil 
Service College in London or Smuringdale, 
Berkshire. 

Two ACCOUNTANCY INVESTIGATORS 
to work in the enquiry hranch 
of the Inland Revenue. Tins 


absorbing work wiD require you to advise the Tkx 
In sp ectors on paints of accountancy law ahd • 
practice during the course of their investigations 
into tax irregularities. The post demands 
someone with ' comprehensive professional office ■' 
experience^ You. mnat hare an. incisive, inq a irin g 
mfod and the confidence to cany oitt high fcvd 
interviews and give evidence in contentious 
cases. 2 posts, 1 in London and 1 in 
Nottingham- 

One AUDITOR as Head of Section in the 
Internal Audit Brandi of die Department of 
Trade and Industry. T ending the section 
concerned with n a tionalised industries, you will 
manage, plan and programme dm work of the 
section, supervising audit procedures and assist 



Accountancy 

on a huger scale 

“Balancing the books” 
is only part of the story 


m training at secticm and branch level 1 post in 
London. 

AS candidates must hie Chartered, 

Certified, Cost and Management ,or Public. 

FmmceA axjuntan tytn-hedigitefcB-'a d mbmOTl 

SALARY: £133S-£18,36©- £J36SIngfaer * • .' 
in London. Starting salary according to 
qualifications and experience Promotion 
prospects. 

For further details anidfan application form 
(to he returned by 20 September 1985) write to 
Civil Service Commission, AJencon Link, 

Basingstoke, Hants RG21 1JB, or telephone 
Basingstoke (0256) 468551 (answering service 
operates outside office hours). 

Please quoterefi G{4)686. 

The Civil Service is an equal 
opportunity employer 


-'-V 







I Financial Controller I 

* South/West Midlands c £20,000+ Car + Benefits 1 


OurdkntbapK^td^sdbadiaiyofam^orptfolicgnxip 
engaged in the manufacture and woridwicfedistrfoution.crf 
a range of well known food products. 

A Hop flight Financial Controller is currently sought to 
report to the Managing Director and assume full 
responsibility for the finance function. Particular entasis 

evaluation of new business opportmutks,indudmg 
com pa ny acquisitions, and ^prttinakmofhroad based 
financial advice to other members of die senior 
management team. The encumbent will receive 


undertake an element of overseas txaveL 

Ca n dida t es, aged 26-35, should be qua lifie d accountants 
with an ante, analytical mind. anouqgEHngpgra 
a strong commercial outlook. Previous eqxrieiioe within a 
forward kxjfcing consumer orientated or hj^ volume 
industry would be a distinct advantage. 




relocation expenses where ap propriate. 

Interested applicants should write to Dean Gbflizg? 
quoting reference B6 190, aiMkhaelPs^Partnerdafo, 
Bennetts Court, 6 Bennetts Hill, 
BirminghamB2 5ST. 


marketing environment and will he mpectedtn 


Mkhaellhge Partnership 

Internationfll Recruhmo^Oxisultants 

London Windsor Bristol BEnniogfiam Manchester Leeds Glasgow Brussels NewYbrkSjdney 

AmmbercftkeAdclisonBa&PlCgrui# 


J 


MIS Audit Manager 



experience infir^ndalapp^ton rev^ 


EuropearTFar East and South Arrrencan 


Prospects for Internal advancement are 

0X TT^!©y post offers an attractive 
package incJuding Compary car and other 

be ^Ses, with detailed resume to: Ram Torma, 
RCA (ntsmational Ltd, Norfolk House. 

31 SlJame& Square, London SW1Y 4JR 

RCJ1 

Technology • fintertBwwnerif ■ Convnufu&tions 


INSURANCE ACCOUNTANTS 

TO £30,000 

LLOYDS SYNDICATES (A, B * C require In-depth experience- 
No ih limits) 

al FINANCE DIRECTOR 05-30,000. QnaDIM or unguallfiad. 
b) POTENTIAL FINANCE DIRECTOR eke* £20.000. QuallOad Of tmqwlHfod. 
cl*. CHIEF ACCOUNTANT circa £20.000. QoaiMad or unqualified. ' 

A YOUNG- ACCOUNTANT to team tfaa ,-aratan. ClfrlLOOO + bOMIM*. 
Suit finalist CA/CCA/CMA. Weal agu lata 20s. 

LLOYDS NAMES AGENCIES. - Experience Essential. QuaHM ef 


unqualified, 
a) ASSISTANT MJD. Advise names on npsar 
aumwigh *ccocmtbig finsesa. 


%, reserves ate. 

■" end a r saan c a outtreteh ac countin g finsesa. Clree £15.000. No aga 
bj 'ACCOUNTANT to do all aaeauetinfl. Circa Cl®, 000. No aga limit. 


PsmomUcv 
£ 16.000. No age UrnS. 


lLoyds brokers require 

CHIEF ACCOUNTANT. Qu 


ualUM. Ore* £35,000. Age 28/3 B. Experlsdoe 
MANAGER. Circa BROOD. Age 28/38, Expertano* 
Qui^ftad wWt 2 yeera commercial 


_ . jntlal. 

SYSTEMS/DP 

OTOintiBl 

MANAGEMENT ACCOUNTANT. _ . 

axaarianca not neceaaarliy in Inmimmafe C1St17/m Age 28/38. 
CREDIT CONTROLLER witb kwwMgjMM R.L procaduroa. Cboa filSjOQO- 


MANAGER «tt good RJ. jmebm to won out oiooad 
daa. £20.000. No ego limit, Tills ia with* 


No aga I 

CREDIT 

accounts and collect balance 
major broker In Eaaax. 

HAMPSHIRE UNIT TRUST/UFE/PENSIONS COMPANY REQUIRE 
EXPERIENCED . 

INTERNAL AUDITOR Qualified. E1ft-£28A0Q +j mcrtgW*. Age over 2EL 
UNIT TRUST ACCOUNTANT. Qua! Mad n8-E20.a»TAM ever 2ft. 
INVESTMENT ACCOUNTANT. Qualified or nnquaUflod. fUbCI&OOO. Age 
lata 20s. - - - 

All positions era In tbs chy unless otkatwlae stated. We apaaUBaa ta- 
ptacmg accountants In the Ineuienoa Industry. 

Contact G. HamHI FGA. ACMA, MBA (Harvard), 
FINANCIAL CONTROL PERSONNB. LTD, . 

St Gitat Lodge, ChUfont St Giles, Bucks, HP* «UL 
Tel: (02407) 4I»1 


International Controller 

' Figure in our new enterprise! 

Our cDent is a major and highly profitable 
International company in the manufacture and 
marisettag of con ted fabric labels. Thdr planned 
exp an sion and the estabtehmentoC a brand near ..." 
manufacturing plant bi the Maothestar area, has.- •- 
created tids interesting opening. 

Reporting dreedy to the Managing Director, the 
-person appointed to this key rote wlD be responsftte 
for budgeting, cost accounting, bnporttngand 
exportmg procedures and a wide variety of 
administrative and Anandal matters. 

Applicants should be seif-motivated, ambitious and 
professionally qualified accountants, wtth the 

QpmnJunirativeskBlsreqiEredtoIiaEsedbecdywtth ' 

dfant* and suppliers, firuad experience in a 
manu factori ng mwfr on ment and a knowledge of UK 
and European tax requirements would be most 
advantageous.. 

An attractive negotiable salary and benefits 
padageb offered along with excellent prospects for 
career advancement. - 

Please wrtoe wflA/uffcV. and present salary, to 
John Smith, PER LowryHouse, 21 Marble Street 
Manchester M2 3AW. Telephone: 061 -832 3366. 





I 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Bate: £37.00 per single column centimetre phis VAT 


‘TTmque O] 


WEST COUNTRY 
GENERAL PRACTICE PARTNER DESIGNATE AND 
TECHNICAL/TRAINING PARTNER DESIGNATE 


ACAs 26-33 

Our client is a: 


both to £25,000 


+ car 


rapid growth combined with a modem and cost effective approach to diei advisory worklt 
urgent need to recruit a general practice partnm: designate and a techmeal/trainmer nar+nwr ri—fJri 


a teefon i c al/ tzaini ng partn er 


is. 


ea q?«nence is not a pro- 


A detailed mfonnation handout is available on tinese positions, which can be obtamed bv 

cxjntacting George Ozxarod BA ( 0 «m) or Geraint EvauaLLB on 01-836 9501 or vratmowfth a 

your cv to Douc^aa LIambia3 Associates Limited at our London office ■ J a °°Py °f 

quoting reference No 5413. '• - '■ 


410 Strand, London WC2R CHS. IbL 01-836 9501 
26 Wbatiefe S trout, GlasgowGl 2PE TaL 041-226 3101 
11S/H5 Georg® Street, Edinbta^iEH24JN.TeL031-22S 7744 
Broak Roue, 77 Fountain Street 
- Mancbaetar M2 2EE.Iak 0612361553 


DougkuLbnbiasAauxiroHUmMBd 
Aoxueoncyft MarnpaRwrt 
Rea^hnwtConwfagm ’ 




gfifif 1 - mole, perhaps flff ’ London NW11. 


T 


rna baremr B^JTTWwS'. S.«T Apporir. 11 JO — rarmJSa ' OptJook. 

6,45 Maty O’Hsra and Friends. 7.15 * ** Botany Bay." atarriftfl James Mason * Chlps7 11A6 Reflections. 1l5o Golf I Company, 


230' 


Fflmi ] ScotBpSit.' 5 jM wild 'Heritega. SJO 

UlflAAn rhlne 11 Afv P nnooiU .. ea m 


■in^ ^an i^U> 


1 Presents Twp's Bat (S). 
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Accountancy Appointments 


NEWLY QUALIFIED 


ACCOUNTANCY 

APPOINTMENTS 


The Financial Times has 
arranged with the Institute of 
Chartered Accountants to pub- 
lish a list of those candidates 
who were successful in the 
recent Part II examination. 


We propose to publish the list 
in our issue of Thursday, Sep- 
tember 26» which will also con- 
tain several pages of advertise- 
ments under the heading of 
“ Newly Qualified Accountancy 
Appointments." The advertising 
rate will be £37.00 per single 
column centimetre. Special posi- 
tions are available by arrange- 
ment at premium rates of £44.00 
per sec. Newly Qualified 
Accountants, especially Char- 
tered, are never easy to recruit 
— don't miss this opportunity. 


For further deceits 
pfHi* telephone: 


Louise Hunter 
on 01-248 4064 


Financial Tones 


EUROPE'S BUSINESS NEWSPAPER 


Truman 

Miles 


Management Recruitment 
Consultants 


ACA’s for 
Merchant Bank 


A respected City House, In the 
forefront of today's financial ser- 
vice m a rices, offers an account- 
ing introduction to graduates 
aged 25-27. Application is not 
restricted to Just the large Lon-, 
don Offices, or to Bank Audit 
experience. . 

A mortgage subsidy and reloca- 
tion assistance is provided 
amongst traditional benefits, 
together with a good initial 
salary for these appohitments as 
Chief Accountant of a specialist 
subsidiary or to the Audit and 
Investigations team. 

The Bank has an excellent repu- 
tation for providing career ad- 
vancement opportunity and will 
give early recognition co ability 
and ambition. 


Call or write. In confidence, to 
Bob MOes 01-248 2002/3 and 
01-568 0085 (Home) 

10/11 Bishops Court, Old Bailey, 
London. EC4M TEL. 



■onol 


enlopP 0 


rtunity 


develop™ 

Young Financial Manager 


Thames Valley mid-20s c. £20,000 


honery has a record or profitable grow 
which has made if (he leading manufacturer in the UK's 
biggest packaged-goods market. A key factor in maintaining 
Hus i repressive commercial success continues to be the 
. effectiveness of our financial management and controls. 


First-year earnings of around £20,000 (in a range rising to 
£28,000) will be badted by a comprehensive non- 
contributory benefits package including relocation assistance 
if appropriate. Success in this stimulating role will lead lo 
excellent prospects for further career advancement — not 
necessarily restricted to financial management within Mars 
Confectionery or other More Group companies in the UK or" 
overseas. 

Please ring or write for on application form to 
~ ament Manager, 

, Berkshire 


young accountant 
ty, responsibilities 


lojom ournigr 
will include the 


» the management of a small group engc 
financial accounting, but the ability to contribute to 
; overall financial management is also of 


company's overall financial management is also of key 
importance: you must therefore be capable of expanding the 
horizons of your role, influencing the business, and gaining 
acceptance for your ideas. 

A qualified accountant in your mid-20s with a good 
degree, you will already be able to demonstrate an 
impressive record of aaiievement — gained either in industry, 
or in the profession -f and you are now looking to broaden 
your experience in a fast-moving business environment. 



r 



Financial Controller 


n 


Peterborough 


c £18,000 + car + bonus 


Our client Tbermastor limited isa dynamic, expanding 
ampany in the high ly competitive borne iinp iogements 
e~<-tcvr TtWammal n irnrwr«twA£2Qm and they 
employ some 900 people nationwide. 

An ambitious Financial Controller is nowrought to fulfil a 
vital role in tfae financial ranagwnmf of the company. 
Reporting to the Group Finandal Director, the position 
carries respons&iHty for all financiaT matters with 
pattfaihrcmphaBis on manufacturingcortcoatrol, 
forward planning and the overall commercial 
development of die busmess. 




Candidates, aged 23-34, will be qualified accountants 
( ACA/ACMA/ACCA) widta shirt sleeves approach, a 
sound record of achievement to date together with strong 
commercial flair and (be ability to communicate at all 
levels. Previous exposure to a high volume manufacturing 
environment would be a distinct advantage. 

Candidates capable of roarihinga bnatd appointment 

within die next 3 years, should contact Andrew Farr on. 
021*643 6255orwrite to him, enc l oa fa gaco mpfgh e pilro 
C.V., quoting ref. 6191, at Barnetts Court, 

6 BenoettsHiU, Birmingham B2 5ST. 


Michael Page Partnership 

, . International RmoiitrnentCbr^uhant^ 

T ffvInn V fi iiifcw Rrktrl Bi rmingham M a nc h e s ter Leeds Glasgow Brussels NeWMbA Sydney 

A member cf die Addison group ■ 



Opportunities 
within Audit 

Knightsbridge 




TEXACO 


One of the world's leaefing energy companies, Texaco has a significant 
presence m this country. Wfe market our products throughout the UK, 
have a refinery at Pembroke, and substantial exploration interests 
around the coast of Britain. We currently need to fill the fbNowing 
positions within our audit department to ensure departments' 
compliance with company po&des, financial and operating procedures. 


Internal Audit Manager 


The manager wK direct the audit staff to undertake the various audits 
within our central office, refinery, North Sea areas, depots and 
terminals and service stations. You will be respons&te for investigating 
and reporting upon any irregularities. You should hold a recognised 
professional accounting quatfication (preferably ACA or ACCA) have a 
proven track record within audit and supervisory experience. 


Auditor/Computer Auditor 


We are (owing for a field auditor and a computer auditor. The field 
position will audit the various locations and offices ofTexacoin the UK, 
while the computer audit activity is primarily central office based. Both 
positions report to the Manager Internal Audit Preferably you should 
hold a recognised professional accounting qualification and be 
working in an audit environment, however, if you have recently 
qualified as a ACA or ACCA this is an ideal opportunity for your first 
step vrto industry. The computer audit position would be open to 
individuals currently engaged in that activity or for those qualified 
individuals with an aptitude for a computerised environment 


We offer a salary commensurate with age and experience along with 
other benefits associated with positions of this nature and a large 
organisation. For the right person wishing to progress within our 
organisation, especially into line management, our audit department 
provides considerable exposure to all facets of the Company's 
operations. . 


Please appty in wilting ghringyour full career details to: 

Ms A EIQson, Personnel Officer, Racruftment, 
Texaco limited, 1 Knightsbridge Green, 

London SW1X7QJ. 


WBare an equal opportunities employer 


FINANCIAL DIRECTOR 

Property & Civil Engineering 

With a Northamptonshire HQ, this broadly based medium sized group has re-structured in 

response to an ambitious business plan. 

In addiction to traditional accounting skills, the key requirements are business planning 
expertise; treasury skifls and a keen and numerate understanding of the property and 
construction business. (Ref A754). - • 


LEICESTER HOUSING 
ASSOCIATION LTD 


Leicester Housing Association b a refbtered 
Housing Association with 2250 units In manage- 
ment and an annual programme for * new-boUd 
and 'rehab 7 properties in the East Midlands 
Region, sod seeks:— 



Assistant Principal Finance Officer 
(Leicester Based) 


(Grade 5/6: 17&3-C9J19 *uu) 


mis parson wlH be Mpoeted to bwoma epnvsrasiw wHhtts Hotnhta 
“chamewont Procedure GuMa. Untieing Corporation Pwctjca 


Corporation Schomewons rtwiv«i» wihm "■'"■'I'* 

Circulars, the H.A.G. Allowww# Structure^ end to bs abla to deputy 
for too Principal Finance Officer (Capital). Tba Association haa ambarfcad 
upon an axianaiva. oosnputariaa tron programme and tbs . sucssscrui 


candidate will be'cloVo!*’ involved in' tto mechanisation of -captor 
accounting and wHI bo alto expected t o dww laft wd 
appraise, technical accounting practice and pioeadura within tba Socdon . 
Particular reference will ba placed on accounting tor Special Project*; 
mixed capital funding: - Improvement for Sale and Right to Buy. 


To meet tha requirements of tola port we are seeking someone who H 
experienced in fcoueing aeaociatioB » 


expenancBo m ngami) accounting Procedure*, and will 

probably hold an Intermediate level accounting qualification. 


For application form and a lob description, telephone Patricia Hobson 
on Leicester (0533) 344ST6. 


Completed application* to;. David „3eviotfr. Di rector. Lefcener^BouefaB 
Association Utnrtod. 44. Princess Road East Lmcostor LEI TOQ. 
Closing data; 16th September. 1386. 


NOTE: Leicester Housing Association baa adopted a positive-action 
policy on rsco and bousing. 


MANAGEMENT EDUCATION 
& TRAINING 


SEPTEMBER 27 


On Friday, September 27, the Financial Times is 
proposing to publish a Surrey on Management 
Education and Training. The editorial will cover 
such subjects as: 

INTERNATIONAL courses 
LEADERSHIP training 
THE MBA 

functional courses 

DISTANCE STUDIES 
TAILOR-MADE programmes 
future changes? 


For a full editorial synopsis plus details of advertising rate. 

contact-. penny Scotf , Advertising Department 
F inanc ial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8080. extension 8740 or 81448 2102 


FIJNANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


. r*/ 1 

■j * ; y 


SAGAR-RICHARDS LIMITED a member of the SUTER Group, suppCes the world 
automotive industry with ferrous and non-ferrous components for transmission 
and specialist applications. The Company, which employs 300, is continuously 
engaged in market, product and process development. 


DIRECTOR OF FINANCE 

Laige Solicitors Practice 

Based in an expanding paibof the Northern Home counties and heading up the Finance Team, 
this is a new position reflecting the growth and business objectives of this 60 strong practice. 
-Building round accounting- and financial procedures, additional key requirements are the 
knowledge and ability to progress computerisedapplica So ns,a working knowledge ofrelevant 
taxation and the ability to give sound and timely business advice to the partners. (Ref A764). 


Finance Director 


West Ybrkshire : c.£2ty000+bonus+car 


These are senior appointments, calling not only for continuous technical input oftugh order but 
alsofor the sort of commercial wisdom that comes from an understanding of die business and 
playing an active role in a vigorous management team. 

Inboth cases, the remuneration package is attractive and should significantly exceed £20,000. 
Relocation expenses will be paid, if and where appropriate. 

Please write to Dennis Badham in complete confidence. 

Tanstead Associates Ltd 

Executive Search ft Selection 
500 Chesham House. 150 Regent Street London WlR 5EA. 


As a result of the promotion of our finance Director within the Group, we are 
seeking a replacement of similar high calibre to join a team committed to 
maintaining and improving the Company's position as a market leader. 


In addition to providing financial and management accounting expertise essential to 
a .manufacturing exporter and controlling the accounts function, the finance 
Director will be expected to make a significant contribution to thegeneral running of 
the business. 


Candidates -aged over 30 should be qualified accountants, preferably CMA's, with 
management experience in high volume manufacturing Companies, ideally 
engineering exports. Their DP - knowledge must be high to enblethem to lead the 
continued development of systems across the Company. 


Commencing salary will be c £20,000. There is an attractive benefits package 
including a results based bonus and quality car. Relocation assistance is available. 


Please write in confidence, with full CV to: John P. Tolley, Managing Director, 
Sagar-Richards Limited, Calderside Works, HALIFAX, HX2 6 EL ■ 


The Caledonian Aviation $ Group 

Chief Internal Auditor 


c. £30,000 plus car 


Out cheat, The Caledonian Aviation Group pic, has requested us to advise 
lhan upon the appointment of a Chief Internal Auditor, to be based at die corpor- 
ate headquarters near Gatwidc Airport. 

Responsibilities involve foe expanaon of the existing department to indude 
all rampamre in the Group, as well as the regular review erf data paocesang based 
financial • systems and management controls, plus a wide variety of one-off 
assignments. 

Applicants aged between 35 and 50 will be chartered accoun t ants with 
broad finnnHal experience induding the management of an internal audit depart- 
ment in a large, mmplex organisation. Alternatively, app l ica n t s may be in the 
accountancy profession at a senior level with relevant audit experience, some of 
which may nave been gained with clients in the airline, hotel or travel busin e sses. 
The abOity to communicate comfortably at director level is an essential requirement 
Oppo rtunities far advancement beyond die internal audit function can occur 


in time: 


Please write in confidence enclosing a detailed curriculum vitae, quoting 
reference F365P, to MJ.B. Ping, at Ernst A Whinney Management Consultants, 
Becket House, 1 Lambeth Palace Pood, London SE1 7EU 


Ernst &Whinney 


ilJlMgTJJIi 


Senior 

Accountancy Appointments 
with Nissan 


Remuneration circa £18,000 pa 
plus lease car 


Ntosan requires two experienced Accountants for its new plant in Washington. Tyne & Wear. 
Construction of the Phase I assembly plant is progressing wei and this is a unique opportunity to 
influence from the planting stage the shape and success of a new c ar manufacturing operation. The 
first phase wB oost£SOm and build up lo assembly of 24,000 cars per anmsn with subsequent plans to 
invest a further £300m to achieve a production level of 100,000 cars per annum. 


Senior Financial Accountant 


An oqperienced Chartered Accountant is required to assist the management at a busy finance 
department with rssponsftxWy for financial control inducing budgets and toward financial planning, 
man agement accounting and treasury matters- A close Involvement with the development of 
integrated information systems wil be a key task ofthe department 

Candkiates should be graduate Chartered Accountants having a broad experience of manufacturing 
operations and at leasttwo years’ involvement In Ihe operation of computerised accounting systems. 
Ref. R1600A 


Senior Cost Accountant 


TWs key a ppokrtment wil assist in the development of major information systems relating to predict 
accounting and cost control. Reeponsfaflitles wa include detaiad unit costings of afi manufacturing 
processes and aseembfiasbi a sophisticated production environment 

Candkiates shotfid be professiona&y qualified and possess at least throe years' experience gained In 
a manufacturing company employing standard costing systems. | n depth knowledge of product 
coating and overhead control systems are essential as are good co mmu n icati on skffls. Experience 
gained in the motor industry would be a distinct advantage. Ref. B.1900A ■ 


Preferred age range 28 to 35. 

For an appRcation form please ^ telephone or write to Brian Carann, Personnel Manager, Nissan 
Motor Manufacturing (UK) United, Washington Road, Sunderiand,iyne & Wear SR5 3HS.Tel? 
0783 373881. Piease quote the re l e van t refere n ce number when returning the a pp B caUon form, 
dosing date for applications is 20 September 1085. 
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Accountancy Appointments 


CJA 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EEC2IV1 1 fMH 
Tel: 01-583 35SS or Ol -588 3576 
Telex Nq. S87374 Fax No. Ol -638 921 6 ^ 



Scope to head up the treasury function or for a comparable appointment in corporate finance in the U.K. 
or elsewhere within 18-24 months - share options after 3 years. 



DEPUTY GROUP TREASURER 

LONDON £20,000-£24 f 000 

HEADQUARTERS OF MA10R BAHDDf EXPANDING BRITISH DIVERSE, INTERNATIONAL GROUP . 


- TURNOVER C. £5 BILLION. 


Continuing growth results in thisnew appointment for which we seek applicants, preferably qualified aatountants, •- 
aged 26-35, with at least three years ’hands-on', sophisticated treasury experience in a large fast moving corporate 
environment, including negotiation of substantial international borrowings and loan facilities. Working with a small 
team, responsibilities will cpver the'preparation of monthly borrowing reports for the Board, arrangements to ensure 
the most cost effective bank borrowing, preparation of forecasts, monthly cash flow and a<± hoc. Investigations. 
Some U.K. travel will be necessary with overseas travel after the first year. The ability to continually improve methods 
of cost and financing, ti^rtening cash flow reporting and producing meaningful interpretative reports are key to the 
success of this appointment Initial salary negotiable, £20,000-£24,000, contributory pension, life assurance, free 
medical health cover, assistance with removal expenses if necessary. Applications in strict confidence under 
reference DGT 437^FT, to the Managing Director: CJA 


A key position - scope to become a manager in 18 months, and to move to a 
more senior role in.36-48 months. 



CITY 


DEPUTY CHIEF BANKING ACCOUNTANT - 

TREASURY 

£13£00-£17,000 +MORTGAGE 

LEADING BRITISH MERCHANT BANK 


Financial Controller 


A role lor a fully qualified professional in a fast growing 
and successful banking organisation. 

£20-25,000+ Car + banking benefits 

deadlines and collaborate on a team . 

of expertise te therefore expected, tolndude forecasting. .. 


Vbu cant have failed to have heard of Citibanks 
international success and the important strides we’ve 
been makingin Consumer banking through Citibank 
Savingshere in Britain. 

Promotions and reorganisation of our operations, 
due to expansion, have now created a need fbr ah 
additional Financial Controller in this exciting division 
which has given a new meaning to financial innovation 
andsuGcess. 

This role calls for an individual of superior 
professional statu re, with full accountancy qualifications, 
aged around 30 and earning £20K in your currant job. 

This is an opportunity for more rewards in both 
financial and career terms, for in addition to preparing 
financial programmes and reports, you win be Involved In 
presentations to senior management and develop a high 
level of interface throughout the Citibank group. 

Working within a qualrfled'team. with experience of 
computerised systems, you must be able to work to tight 


receiving and dispensing allocations. ExP^IStSite could - 

ESS5ffl^833KBSB^; 


““SKtes^'ssiis-r^ssr 

of afast growing and highly successful bank, whilst more . 

banking benefits Including the provision of a company car 

and a subsidlsedmortgage and loan schema^ 

Write with full career details to Nig® Rogere, _ 
Personnel Manager.Citibank Savings. St. Martirfs House, 

1 Hammersmith Grove, London W60NY. 


Citibank Savings Q 



This position calls for Accountants, aged 25-33, who need not be qualified, but who have acquired at least an ‘A’ level 
standard of education, with not less than 4 years' thorough knowledge of banking accountingprocedures In a 
merchant bank or similar financial environment The successful candidate will be responsible for the production of 
treasury results, including sterling and currency turns, FX trading, financial futures, interest rate swaps etc, a bought 
ledger section, and the development and training of the related bank accounts staff. An Innovative mind, the ability to 
design and implement systems to meet complex requirements and staff management are prerequisites for this job. 
Initial salary negotiable £13,500-£17,000 + profit incentive, plus subsidised mortgage facility, non-contributory 
pension, free life assurance, free family BUPA, assistance with relocation expenses if necessary. Applications in strict 
confidence under reference DCB 09S/FT,ta the Managing Director. ALPS. 


35 NEW BROAD STREET, LONDON E£2H1IW. TELEPHONE; 01:588 3588 OR 01-588 3576. TELEX: 887374. FAX: 01-038 9216. 


ORGANISATIONS REQURMG ASSISTANCE ON RECRUITMENT -lPLEASE TELEPHONE: 01-628 7539 


Financial Accountant 
Management Accountant 


CENTRAL LONDON 


TO £18.8k 


A* world landers with a proven track record in advanced communications systems and mtar-retoted 
activities, our diants are recognised for thalr Innovative and rapid development in the international 
market place. 

They have recently Identified the need lor two ambitious and dynamic professionals whose flair, 
vision and energy will be highly influential in the provision of a corporately-committed financial 


Tho ability to respond to demanding targets through a well -controlled and motivated team is 
ilslte 


^ -requisite as rs the ability to be rnnpatfmtte to the corporate 'needs' of suclTe’ high-profile business! 
i qualifications and requirements for these posts gravitate around die following:— 


FINANCIAL ACCOUNTANT: 


MANAGEMENT ACCOUNTANT: 


Qualified or part-qualified + Aapariance 
Budgetary — • - ... 


Profe ssionally qualified : _ , u . 

Financial and ftMutmy accounts . * Bu dgetary control of a mater businass 

Stores acfccwntihfl and fficocT systems ’* re&ffrflng antTvarfahcSariSTyira" 

Computerised general ledger * Use of computer aids 

High ravel commivucatfon Ability ♦ Sotting up and operation of coating lyitwni 

Contact Sylvia Baker on 01-437 6900 who has been retained to advise on the pom 
Chatham House, 130 Recent Street; London, W1R 5FA. 


DRAKE EXECUTIVE 


A Division of 

THE DRAKE INTERNATIONAL GROUP 


EUROPE NORTH AMERICA AUSTRALIA NEW ZEAL AND CANADA 


TOUCHE ROSS &CO. 
MANAGEMENT CONSULTANTS 


f you find our ityi li i a wi m d o u widfng 
waft until you get the Job 


The job is that of a management 
consultant with Toucbe Ross & Co, one of 
the world’s largest firms of Chartered 
Accountants. It’s a position that offers 
considerable challenge and responsibility 
— matched by an equally substantial reward. 
Few individuals will take it in their stride. 
But then, to put it bluntly, even fewer get 
the chance. 

Those who do are usually qualified 
accountants, aged up to about 40, with a 
good first degree and several years’ 
commercial or industrial experience. They 
have intelligence and initiative, drive and 
ambition, and appreciate that management 
consultancy demands not simply technical 
expertise, but practical ability in 
communicating with clients and solving 
their problems. 


If you think you can join our team, we 
expect you to be every bit as demanding 
as the role. You will be based in London 
and we will pay you up to £26,000 plus a 
car. We'll give you an exceptional 
opportunity to increase and broaden your 
experience, together with the chance to 
rub shoulders with sane of die brightest 
minds in the business. And If you continue 
to impress, we're one of the few huge firms 
who'll hold the ladder for you while you 
climb — and the rungs to a partnership 
are fewer than you might think. 

For the present, however; we'd like to 
look at your past So please write to 
Michael Hurton at the address below, 
enclosing details of your career to date and 
your salary record, quoting reference 2309. 


Touche Ross 

The Business Partners 

Hill House, l Utile New Street London EC4A 3TR Telephone: 01-353 8011 




ACCOUNTANCY 
APTOINTMENTS 
APPEAR EVERY 


INSOLV ENCY MANA GER - 
MANCHESTER 


ECJWIP.A.28— 35 , c£20,000 + car. 

Qtir cKent is flw* ^akKnliy d Insolvency Department ol'a major internatio nal firm of c ha r tered 
acc ou ntants winch is seeking to reemit an expe ri enced insolvency manager with the potential to 
develop through to Partnership in due course. 

Candidates should have at least five years' experience, post qualification, of Receiverships, 
Liquidations, Bankruptcies, Moratoriaand Deeds of Arrangement and ideally be members <rf the -• 
Insolvency Practitioners Association. 

Candidates should have good academic and professional examination records with a high degree 
of self assurance. # 

For more information please confect George Ormrod BA (Oxqn) on 01-836 9501 or write with 
yore cv to Douglas T J amhias Associates limited at cmrlxmdon address • 
quoting reference No 5502- 


THURSDAY 


Rate £27 M 
Per Single Column 
Centimetre plus VAT 


410 Strand. Landoft.WC2R QMS. TSA 01-036 9501 
26 West Nlte Stwrat, Glasgow G12FE T«*L- 04J-226 3101 


113/115 StrauC Edinburgh EH2 4IK. Tel: 031-225 7744 

Brook Hou»e,77Fc 


Brook House, 77 Fountain S tract 

3ER T-i- 1553 


PoogtelioiT i bi aiAaod ate i li mfiq d . 
Accountancy 4 Managsnwi* 
RacrelliMntCorEulhaiU 


m. 


T-..™ 


Systems Manager 

Merchandise Accounting 

Home Counties' up to £17,000 


Our client is a highly successful retailing group currently involved in a 
nationwide expansion programme. The company now wishes to Identify a 
Manager to take up a newly created senior appointment within its Merchan- 
dise Accounting section - covering accounting control of distribution centres 
and stores administration. 

This is a key position in a department which is being restructured to improve 
the efficiency ol existing practices and to manage the implementation of 
computerised systems in support of merchandise accounting and stores 
administration. Practical working knowledgeof computerised operations from 
a user viewpoint is fundamental as a prime task will be to develop and 
implement systems. . 

The successful candidate could be a qualified accountant (ACA/ACCA/ICMA) 
... or a systems specialist, with good accounting knowledge and In-depth . 
experience of computer systems, preferably gained within a retail environment 


Experience of planning sind managing the implementation of packaged soft-- 

particularly useful, initiative and determination 


ware systems would be . 

coupled with well developed interpersonal skills are essential. 

The salary offered will reflect your qualifications, experience and the import- 


ance of this appointment Large company benefits include free medical 
sloe 


insurance and relocation expenses where appropriate. A company car will be 
provided subject to the successful candidate achieving trie-appropriate level of 
qualification. 

In the first instance, please write, enclosing your cv including current salary 
and quoting reference 1977/YC on your envelope. Please list separately any 
companies to whom you do not wish your details to be sent CVS will be 
forwarded directly to our- client, who will conduct .the interviews. Charles 
Barker Recruitment Limited, 30 Farringdon Street London EC4A4EA. 


CHARLES BARKER 


ADVERTISING - SELECTION • SEARCH 


Luxembourg 


Audit Supervisor To LF. L4 Million 
Audit Senior To UP. 1JL Million 


expanding practices m the Duchy of Lraembourg, due to the jncreastog importance of the country as a 
major finaodal centre. 

ITieworic win provide a degree of expoeare to the banking and insurance sectors, investment 


Candidates shoukj have to tirreej^ais’ post qoalificatkmejqierience. An interest in aod some 

■wcaidng knowledge of computer audit tedmjqaes plus fluency in, or & wQBsngaees to leam, a second 
language (French/Gfinnan) would be an advantage. Long term prospects within the firms are excellent 


confidence to Charles Cotton. 

Aeraimtfng staff Appoi n tme nt s, 
6/8 Sackvffle St, London 01*439 1771 


m 


International 
Recruitment 
Consultants [ 



Cilasjrow ' 
Abcvdvxn 
Edinburgh 
l.ondon 


Accounts Manager 


London £25,000 plus banking benefits 


chartered accountant who can offer experience and an understanding of hanlring. 


The accounts manager will coordinate and supervise the financial activities 

Monthly forecasting and finan cial 


of a diverse geographical banking network. 
analysis will form an important part of the role. There will be the - opportunity to 
gain a detailed insight into all financial aspects of the banks operations, and to 
present workable schemes to. senior management. 


Applicants aged 30 to 35 must be chartered accountants, with experience of 
working in or auditing a major bank. 


The remuneration package is most attractive and the salary is negotiable 
according to background and experience. 

Please write in confidence enclosing a detailed curriculum vitae, quoting 
reference F375P to MJ.B. Ping, at Ernst & Whinney Management Consultants. 
Becket House, 1 Lambeth Palace Road, London SE1 7EU. 


Ernst &Whinney 


- 


FINANCIAL 
ACCOUNTANT 4 

-C £16k plus Company Car 


* 


The Megaleasing group of companies special- 
ises in the sale, lease and rental of new and 
second-user IBM hardware. 


The group is currently undergofog a period of 
rapid expansion, and . this has created an 
exciting opportunity for a qualified account- 
ant (preferably a graduate) to take controLof 
the full accounting: function. 

Energy and enthusiasm as well as excellent , 
tech n ica l skills are essential requirements. 
Experience in the installation of computer 
systems would also be an advantage . 


Please apply in writing with a full c.v., 
marked private and confidential, to. the Com- 
pany Secretary, Megaleasing UK Ltd., Rythe: a 
House, 2~ little worth' Road, . Esher, Surrey - *1 
KTllKfiFN; .. . :4J 


fc?.- --- 


SYNDICATE ACCOUNTANT 

Circa £20,000 - Car 



mar 


aviation syndScateTwi* flCOm n °"- marineimd 
accountant, qualified or unqualified. 

V^JhiHially understudy present Incumbait and fate over when te 


loadonEO. 

in 


G. Harnfl. ECA, A.CMA. MR A. (Haraorfj 



~ " ~ ~ — — -.-'A 

■ ;■ ■ 


•->. 




GUIDE TO 
RECRUITMENT CONSULTANTS 


The Financial Tim« hu unngetl with the lnstituc rk. 

® publish.* list, of those 

suaDBsful In the . recent Parc II examinadoS JT' 


EHsries in die Gold* will be charged at £5S whleh wliO, 
campaiV W'W, sddtesa telephone numbeT. Ext^ L 
be charged at £] I par line. . extra uni 


For further retail* please telephone: 
Louise Hunter on 01-241 4M4 


iS-C" 




*- 


m 




v- 


"gifP^oTe, perifaps (9) 'Tendon NWIL 


nrar-taren. 03*r WifW*. - 5.«T Apptai: T130 Faiiiffis^' Oirfook. ^ 45o Hm { 
g.4g Mary O'Hara and Friends. 7.1S ' " Bowny Biy. starring James Mason 


Softtsport. SJ» Wild Herttagn. SJ3Q 
Chips. 11 j 4S Reflection#, mo Golf 


imm. 'o-kr nert tu-t ja»»T»T«nu iwnpbsnr^f-r nter era -r-rer rt u * *y;- 


Hert. VIM Thst’s ttodywaod. 12.15 am^ ChalUe (S). 3JKM.00 Gloria Hunntlard 


Company. 


Pmanta Tito’s Best fS). 






Sbippins Forecast. 
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SECTION II - COMPANIES AND MARKETS 



TlmbetV-Bulldlng Materials. Heating and 
Plumbing Equipment tor the Construction 
and Allied Hades. Northampton 52424. 



0 


Thursday August 29 1985 


f REID 
, TAYLOR 


THE WORLD’S MOST 
EXPENSIVE TWIST SUITING 
CLOTH 



Bayer reports sturdy 
boost in first-half 
earnings and sales 


BY JONATHAN CARR4N FRANKRJRT 



BAYER has become the last of the 
big three West German 
concerns to report a sturdy increase 
in first-haff profits and ,re» tps 

revenue. 

Bayer’s world group pretax prof- 
its rose by 18 per cent agfost.the 
same period of 1984 to DM 1.73bn 
(S629m) on sales up by 15L3 per cent 
to DM 24-59bn. 

Last week, Hoechst reported 
group pre-tax profits up by 115 per 
cent to DM 165bn, while those of 
BASF soared by 375 per cent to - 
DMl.72bn. .. vf.: . 

All three companies have contin- 
ued to benefit from strong foreign 
demand, boosted ovcarthe firythaff 
year by a D-Mark still relatively 
weak against the U^ dpllar^ . 

First-half reaifts for 'Bayer AGi 
the parent company; stow pre-tax 
% profits jumping by 255 per cent to 
DM 830m on sales revenue 14) by' 
85 per cent to DM 9.41bn. 

While domestic sales were up by 
just 5.6 per cent, those abroad rose' 
by 10.7 per cent The export share 


Of overall sales has- thus increased 
to 86.7 per cent in the first half, 
compared with 65.7 per cent in the 
same period of 1984. 

Bayer «aiH business continued to 
be satisfactory in the second quar- 
ter, and that the higher revenue 
was due almost entirely to a bigger 
sales volume.: 


; As a result use of capacity re- 
mained high at Bayer's plants, and 
first-half profits could be raised de- 
spite higher energy, raw ™ntoria!c 
and personnel costs. 

Bayer expects world group fixed 
asset Investment this year to total 
about DM_ 2bn -aid that of the .par- 
ent company atone about DM 800m. 
It makes no direct comment an the 
business outlook, btttit is generally 
expected that the chemicals sector 
will continue buoyant at least 
through tins year. 


All three major Goman chemical' 
concerns increased their dividends 
on last year’s earnings for the sec- 
ond year in succession. 




Hoechst to sell last 


polystyrene plant 


BY JOHN DAVIES IN' FRANKFURT 



HOECHST, the West German 
chemical concern, is planning to 
stop its production of polystyrene 
by negotiating the sale bf its plant 
at Breda in the Netherlands to the 
Shell oil and chemical group. 

The move comes soon .after 
r Hoechst agreed to sell its other po- 
' tystynene plants, in the UjS._ to 
Huntsman rfogmirai Corporation. . 

Hoechst’s plan to move entirely 
out of polystyrene production is a 
significant step in The hestritethring 
of its plastics operations.^ aims to 
concentrate on types , of plastics 
where it enjoys a stronger position 
and where it sees betterlong-lerm 
potential, incbiding engineering 
plastics... . - 


and SlwH w mfjrmwl flinf. 
they were holding discussions 
about the takeover of the Breda 
plant, due about the beginning of 
next year, but gave no details of the 
likely purchase price. 

The Breda plant has animal ca- 
pacity of 80,000 tonnes of general 
purpose polystyrene (a Solid plastic 
used in kitchenware m>d toys) and 
70,006 tonnes afexpandable polys- 
tyrene (a foam-like material used 
for cavity-wall insulation- in houses 
and for packaging): 

Hoechst said that the Breda plant 
was aJpiofifafite part of the group's 
Dutch operations. Hoechstfs Dutch 
subsidiary had total safes revenue 
of.Fl Uttm_($58Qm) last year. . . 


Swedyard 


proposes 
rescue for 


Consafe 


By Korin Done r Nordic 
Correspondent, In Stockholm 


TRADING in the shares of Consafe, 
the financially troubled Swedish 
offshore services group, was sus- 
pended yesterday as the company’s 
main board met to consider a sew 
rescue offer from Swedyard, the 
Swedish state shipbuilding group. 

Swedyard is Consafe’s main cred- 
itor and has guaranteed around 80 
per cent or about SKr 25bn ($277 m) 
of the group's total long-term debts 
of around SKr Sbn. It is offering 
"substantial aid,” ehiefFy in the 
form of new loans ami guarantees.. 

Consafe, the world’s largest op- 
erator ctf offshore accommodation 
platforms, has been fighting since 
early July to stave off .financial col- 
lapse in the face of expected, losses 
for 1985 of up to SKr 400m. Large 
parts of its fleet have been laid up 
without work for several months. 

Swedyard said its rescue package 
was aimed both at solring Consafo's 
acute liquidity needs and at allow- 
ing a long tom restructuring of the 
company's operations: 

Under the terms of the rescue, 
Consafe would be forced to sell off a 
substantial part of its fleet and to 
concentrate only on the operation 

of Qffsj h fl M* ' *»*ww*i irwriiiti ftn Wmf jgp- 

vice platforms, most of which have 
been built by Swedyard. ... 

It would be forcedto sell -prob- 
ably af a~ considerable loss - two' of 
its most modem units, two (firing 
and service platforms, which have 
recently been built at a total cost of 
around SKr L6bn, but for which 
Consafe has found little work. 

In addition the group would be 
forced to sell off its d rilling rigs and 
smaller coastal accommodation (ho- 
tel) barges. 

Swedyard said that Consafe 
would have to raise new capital ., 
through a share issue, which would' 
also be aimed- at- changing “the 
ownership structure” in the group.- 

Swedyard is insisting that, as a 
precondition far. the rescue, toe 
group's other creditors - led by 
Skandinaviska EbsMI^ Banken - 
should also contribute new loans- 


Norwegian 

I \ ! 

M - group 
FAN" new plant 



By Fay Gjestar In Oslo 



, NORSK-HYDRO, toe Norwegian 
* industrial and energy group, yester- 
day announced tentative plans to 
approximately double its world out- 
put of magnesium metal, through 
the construction of a NKr l-8bn 
(£219m) plant in Canada, with a ca- 
pacity of 50,000 tonnes year# 

A project study will l» undertak- 
en, with financial support from the 
Canadian authorities, and the parti- 
cipation of Canadian engineers. A 
final investment decision will be' 
taken late next year. 

The site chosen is at Becancour, 
on the St Lawrence river in Quebec 
province. The company says it has 
excellent port and transport facili- 
ties. The plant will be Hydro' 8 Erst 
major magnesium extraction plant 
outside Norway. The company pro- 
duces about a quarter of the west- 
ern world's magnesium, a metal 
now mainly used in aluminium pro- 
duction, but with increasing appli- 
cation in the motor vehicle compo- 
nent industry. 

The new facility would be on 
stream early in 1989, with most of 
its output going to the U.S. and oth- 
er export markets. Hydro says the 
plant will be derignedso it can be 
expanded according to market 
needs. It will utilise the advanced 
extraction technology developed by 
Hydro and being used by toe com- 
pany's magnesium plant in Fore- 
grunn, eastern Norway. This meth- 
od uses oxide and magnesium chlo- 
i ride as raw ma teria l s . 

' its capacity is currently being in- 
creased from 50,000 to 60,000 tonnes 
a year. ■ ■ . 


Hyundai builds 
Canadian plant 


By Robert Gibbon* in Montreal 

HYUNDAI, the Korean vehicle and 
engineering group, has agreed to lo- 
cate a C$200m ($148m) smafl air as- 
sembly plant in the Montreal area 
in what will be its first assembly 
plant outside Korea. 

The plant will start up in 1988 
and will form part of Hyundai’s 
plans to enter the UjS. market It 
will have an Initial capacity of 
about 80.000 cars a year. 

Hyundai is building the plant in 
the Montreal area in preference to 
southern Ontario, where Canada s 
vehicle industry is concentrated, 
with the exception of a medium- 
sized General Motors plant in Moo- 
treed, producing mainly for the 
North-east UjS. market 


Same agrees on staff 
layoffs with unions 


BY JAMES BUXTON IN ROME 


SAME, Italy’s second manufacturer 
of tractors after Fiat, has reached 
agreement with the trade unions on 
a substantial reduction in staff to 
cope with the sharp fall in demand 
for tractors over the past four 
years. 

About 458 workers are to be put 
on permanent state-subsidised lay- 
off, bringing the of those 

effectively employed down to just 
over 2#00. The Jayuffs mil be ac- 
companied Iiy provision for the ear- 
ly retirement of 150 workers and 
the others will go on to part-time. 

Same, which is a family-owned 
group,, had originally intended to 
di smiss more ftun 500 men but af- 
ter a three-month dispute with the 
onions has settled for less drastic 
measures. 

The company makes tractors 
both nnriar the Same and Lam- 
borghini marques. It has about 23 
per cent of the Italian market and. 
between 7 and 8 per cent of the Eu- 


ropean market But, along with oth- 
er tractor manufacturers, Same has 
suffered a heavy drop in sales, from 
33,000 machines in 1980 to 2L00Q 
machines in 1984. 

Sales revenue last year was 
about L400bn ($216 Am) and the 
company made a loss which Same 
officials yesterday refused to quan- 
tify. In 1983, Same had sales, qf 
L403hn and made a profit of L64m. 

in toe pastfew months, Same has 
had a major management shake-up. 
The long-serving managing direc- 
tor, Sig Pietro Recanati, left the 
company which is based at Trevi- 
gho near Milan, and was replaced 
by Sig Mario VischL 
• Fiat Italy’s leading private- 
sector industrial group, is to make a 
public offer of shares in Sorin 
Biomedica, its wholly owned bio- 
technology offshoot, this autumn. 

If fully subscribed, the offer 
should raise about L50.8bn 
($27j6m). 


Montedison, Bl-Invest 
appear close to accord 


BY OUR ROME CORRESPONDENT 


THE BATTLE between Montedis- 
on, Italy's leading che m ical group, 
and the BHnvest financial and 
property group appears to be close 
to a settlement 

Sig Franco Mattel chairman of 
Gemina, an industrial bolding com- 
pany which is Montedison’s largest 
single shareholder, said on Tuesday 
night that Gemina's controlling 
shareholders had readied agree- 
ment at a meeting on the outline of. 
an understanding between Monte- 
dison and BI-InvesL 

But both Montedison arid Bl- 
Invest said yesterday that no agree- 
ment had yet been finalised ami 
that the boards of both concerns 
would have to meet to approve 


whatever was decided. This is likely 
to happen in the next few days. 


The battle began in July when 
Montedison acquired via stock ex- 
change a 37 per cent stake in Bl- 
Invest This exceeded in rite the 
stake in the company held by the 
family of Sty Carlo Bonomi, Bl-In- 
vests chairman. It also meant that 
Montedison indirectly ■ controlled 
shares in itself. 


- Sty ttnnnyni w mnfpmrtiiM>ltw l by 
taking a 2 per cent stake in Monte- 
dison itself which under Italian law 
prevented Montedison from era in- 
cising its voting rights over Bl- 
Invest Bl-Invest also went to court 
to try to block Montedison. 


Nat-Ned sees rise in earnings 


BY OUR FINANCIAL STAFF 


NATIONALE NEDERLANDEN, 
the tefwjftig Dutch insurance group, - 
yesterday forecast higher profits 
for 1985 after an increase in first- 
half results. 

The company, which turned, in 
net profits of 51 522.9m ($187m) in 
1984, said earnings for the current 
year were expected to rise to about 
FI 800m. 

For the first six months, net prof- 
its have improved to FI 260 An from 
FI 239.3m after an increase is total 


revenue to FI 923bn from the FI 
8fi3bn of the 1984 half-year. 


On increased capital, earnings 
per share have dipped to FI 2.50 
from FI 2.70. But Nat-Ned empha- 
sises that unit earnings for the 
whole of 1965 are not expected to 
fall short of the FI 5.70 of 1984. 


The interim dividend is FI L15 a 
share, compared with an effective 
FI 1,125 a year ago. The 1984 total 
payment was FI 2.30. 


INTERNATIONAL BONDS 


Appetite for $ issues tested 


INVESTOR APPETITE for dollar 
straight - Eurobo nd s was severely 
tested yesterday, by three aggres- 
sively priced- issues launched with 
the encouragement of a firm mar- 
ket overnight in New York, writes 
Alexander NwoO in London. 

A SlOOm five-year issue for Se- 
curity Pacific Austr alia, guaranteed . 
by the parent U-S. holding compa- 
ny, found the going hard. With Sal- 
omon Brothers International run- 
ning the books, it has a 9% per cent 
coupon and a price of 10DK per cent 
Indicated quotes in toe. market 
ranged as far as Vh points below 
the issue price, well outside the IK 
per cent total fees, although Salo- 
mon said the deal was 'in good 
shape." 

Also fTntftng .the going somewhat 
sticky, was a SlOOm eight-year issue 
from Pillsbury, the U.S. food con- 
cern. .Terms for tols singfe-A bor- 
rower. were more generous with a 
10 14 per cent coupon and par pric- 
ing: Credit Suisse First Boston is 
book-runner, and the issue was 
seen at or just outside its 2 per cent 


total fees. The issue was brought 
out early in the day to capitalise on 
the recent dearth of dollar issues, 
and was syndicated without 
difficulty. 

Trading within its fees was a 
SlOOm seven-year issue for Japan 
Development Bank, carrying a Jap- 
anese government guarantee. 
LTCB International is leading the 
deal, which has a ID per cent cou- 
pon and a price of 101% per cent It 
is being swapped into fixed rate 
yea. 

LTCB said toe deal is intended to 
be globally placed rather than sim- 
ply targeted at its home country. 
Nevertheless, its "sushi'* status 
aided its reception, since the terms 
were seen as tight even, for a Gov- 
ernment-guaranteed borrower. 

Also launched yesterday was 
Public Power Corporation of 
Greece’s S180m floating rate note, 
led by Orion Royal Rank and 
convertible into an Ecu security. 

Orion led one of two new issues 
in the Canadian dollar sector, a 
CS75m five-year bond for GMAC 


(Canada), guaranteed by General 
Motors Acceptance Corp- It has a 
10% per cent coupon and 100% per 
cent price. Terms were seen as fair- 
ly tight, but toe issue had an easier 
welcome than a CSTSm seven-year 
bond for Sears Acceptance Co, 
guaranteed by Sears Canada It is 
priced at par with a 10% per cent 
coupon, and is led by Wood Gundy. 

Hong Kong's Mass Transit Rail- 
way Corporation, wholly owned by 
the colony’s Government, made its 
first entry into the Eurobond mar- 
ket after fa«n<Mng tho construction 
of its underground railway system 
from other sources since the 1970s. 
Led by Banque Paribas Capital 
Markets, its Ecu 50m 5*4 year issue 
is priced at par with a 8% per cent 
coupon. 

In Switzerland, a SwFr 120m 
eight-year convertible issue was 
launched for Fuji Bank. Led by 
Credit Suisse, the issue's indicated 
yield of IK per cent would be the 
lowest yet seen for a public issue. 
Final terms will be set on Septem- 
ber 2. 


Honshu Paper is making a SwFr 
50m five-year convertible issue 
guaranteed by Dai-Ichi Kangyo 
Bank and led by Credit Suisse. Indi- 
cated yield is 3V4 per cent Final 
terms are due September 9. 

In a market which saw little price 
but increased trading volume, Mo- 
bil's SwFr 150m dual currency issue 
ended its first day’s trade at 95K per 
cent against a par issue price. 

Mobil is also due to issue today a 
FFr 500m five-year issue, with a 
1154 per cent coupon and par pri- 
cing, led by Sodete Generate with 
Morgan Guaranty as co-lead. The 
proceeds will be swapped into fixed 
rate dollars. 


In West Germany, market expec- 
tations of the September new-issue 
calendar due to be unveiled today 
have been stepped up to a total of 
about DM 4bn, including a high pro- 
portion of floating- rate notes. Inves- 
tor demand yesterday was aided by 
continuing expectations of lower in- 
terest rates, and prices were slight- 
ly higher. 


Publishing group 
sees half-year drop 


BY BERNARD SMON M TORONTO 


INTERNATIONAL THOMSON Or- 
ganisation, the publishing, travel 
and energy group controlled by the 
Thomson family of Toronto, suf- 
fered a decline in net earnings to 
£ 41 m ($56 4hn) or 14 pence a share 
in the six months to June 30, from 
£S3m or 1(L2 pence a share a year 
ago. 

T3» drop, however, is entirely 
due to an extraordinary gain of 
£L9m in the first half of fast year 
from the sale of shares in Reuters 
Holdings. Before 9us extraordinary 
item, earaingg -January-Jnne 
1984 totalled £34m or IL7 pence a 
share. Sales have risen from £783m 
to £84 9m and trading profit from 
£57 m to £65m. Cash halancwe were . 
ffUiw h i gher at the end of June 
than six months earlier. 


The company said that results of 
its publishing »mH information hanri- 
nesses in Britain and North Ameri- 
ca are in liz^ with expectations. Al- 
though tiie travel group’s first half 
results were above target, bookings 
have been "disappointing* this sum- 
mer and a weaker second half is 
expected. 


Oil and gas profits were slightly 
ahead of last year with the strong 
UJS. dolhr compensating for lower 
oil prices. International Thomson 
said it had derided to develop the 
Scapa field in the North Sea, sub- 
ject to British Government 

approval. 

The company spent £I76m in the 
first half on acquisitions-and.new 
investments, net of disposals- 


Westmghouse plans 
sale of cable TV unit 


BY WILLIAM HALL IN NEW YORK 


WEST1NGHOUSE ELECTRIC, the 
Pittsburgh-based conglomerate, 
yesterday put its US. cable televi- 
sion business up for sale in a move 
which could raise over S2bn. The 
planned sale of the four-year-old 
n«hie TV operation, the third big- 
gest system in toe UJSL, is the main 
element of a major corporate re- 
structuring which was unveiled yes- 
terday and is designed to continue 
the corporation's record of improve 

ing finawiwl pgrf ormftnre. 

The group also plans to spend 
dose to SI bn buying back up to 25m 
of its outstanding shares or 14J per 
cent of its total equity. After the an- 
nouncement Westmghouse share 
jumped sharply on Wall Street dos- 
ing $4% higher at $37%. 

Mr Douglas Danforfh. Westing- 


house’s chairman, said yesterday 
that the decision to explore the sale 
of the group's cable TV business 
was “timely and appropriate from 
toe standpoint of maximising 
shareholder value.” 

Westmghouse said that 

tbe move should not be viewed as a 
defensive ploy to make tbe compa- 
ny less attractive as a takeover 
target 

Westinghouse's financial perfor- 
mance has been lacklustre over the 
last few years and when Mr Dam- 
forth was brought in as chairman 
just under two years ago he com- 
mitted himself to revitalising one of 
America's biggest industrial groups 
which has annual sales of over 
SlObn and employs around 130,000 
staff around the world. 


Bulgaria in 
further 
$100m 
credit deal 


By Peter Montag non In London 

BULGARIA is returning to the Eu- 
rocredit market for a further 
SlOOm, just three months after 
launch in g its first major borrowing 
operation in the West since 1979. 

Its new deal is an eight-year cred- 
it led by Sumitomo Bank and bear- 
ing interest at a margin of ft per 
cent over Eurocurrency rates. Re- 
payments begin after a grace period 
of five years. 

These are finer terms than those 
obtained by Bulgaria on its previ- 
ous borrowing which carried a mar- 
gin of % per cent for four years, ris- 
ing to 'h per cent for the remaining 
three. 

That deal, which was arranged by 
Moscow Narodny Bank and Nation- 
al Westminster, was, however, 
heavily oversubscribed and doubled 
in amount to S200nt 

Sumitomo said yesterday that 
this was expected to be Bulgaria's 
last borrowing operation for 1985. 
Although Bulgaria has given no 
dear indication of the use to which 
the fends will be put, it is known to 
be planing a major boost to its in- 
dustrial investment programme 
costing the equivalent of about 
S15bn over the next five years. 

This has fuelled speculation that 
Bulgaria could become a regular 
borrower on tbe Euromarkets. 


Gains seen at two 


Canadian banks 


TWO LEADING Canadian banks 
report sharpty higher third-quarter 
profits. Bank of Montreal, Canada’s 
second-largest banking group, 
boosted net earnings by 42.5 per 
cent to C$90.5m ($67m), or C$1 a 
share from C$63. 5m or 71 cents a 
year earlier, writes Bernard Simon 
in Toronto. 

Bank of Nova Scotia, Canada's 
fourth largest bank, lifted third- 
quarter net income to C$7B.lm or 47 
cents a share from C$60 jm or 38 
cents. Return on assets improved 
from 0.42 per cent to 0.51 per cent 


•1 . - - *1 


Comerica 
to close 
offices 


By WHUam HaU In New York 


COMERICA a leading UJS. region- 
al banking group with SlObn in as- 
sets, plans to either dose or sell the 

bulk of its irtfomBifonal bnnlrfng np- 

erations in a move which under- 
lines toe steady retreat .of the 
smaller' UJS. hanks Tram interna- 
tional lending. 

The Detroit-based Comerica an- 
nounced. yesterday that it will sell 
or dose its operations in London, 
Canada and. Hong Kong- This will 
reduce its international presence to 
a small office in. the Cayman 
T jdflTiris a nd an inactive office in 
Mexico. 


The bank said that it will not stop 
all intern a tio nal - banking business, 
but would give priority to domestic 
concerns. 

Comerica will concentrate on 
"supporting the international activi- 
ties fo domestic corporate clients, 
and' will de-emphasise the portidn 
of our international portfolio that is 
independent of domestic relation- 
ships,” its statement said. 

Mr Donald Mandich, chtm-man, 
said yesterday that toe current pri- 
cing and economics of international 
business could not support the costs 
of offshore offices. 

He said that Co me rica Bank Can- 
ada, which was opened in 1973, the 
London-based Comerica Bank- 
Detrort and toe Hong Kong-based 
Comerica Asia Ltd are profitable, 
"but are not producing the level of 
earnings that we could generate by 
redeploying these assets”. The 
three operations have combined 
loans outstanding of S225in. 

Comerica is the latest in a list of 
UJS. banks winch have been cutting 
their international operations. . 

In May Wells Fargo announced 
plans to dose its London operation, 
mid in June Maxine Midland gave 
notice of plans to sharply curtail its 
international operations. 


Cincinnati retailer 
doubles result 


By Our New York Staff 


UJS. SHOE Corporation, the Cmrin> 
nati-based footwear . and clothing 
store group, more than doubled its 
second quarter net income to 5T7.5m 
helped by a 15 per cent rise in sales 
to 5440m. 

The group says that the earnings 
of its enclosed mall women's appar- 
el stores were ahead significantly 
in toe second quarter. This ride of 
Zt5 bngin^ c ^ had mrit gains of 8 per- 
cent 
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NEW ISSUE 


These Debentures having been sold, Ms announcement appears as a matter of record only. 


Can. $100,000,000 
HYDRO-QUEBEC 

(An agent of the Crown in right of Province de Quebec) 

11% Debentures, Series GA, Due August 15,1995 

Unconditionally guaranteed by 

PROVINCE DE QUEBEC 


Society Generate 

Algemene Back Nederland N.V. 

Bank G4n€rale da Luxembourg S.A.. 

CXBC Limited 

Credit Suisse First Boston Limited 

First Interstate Capital Markets Limited 

Kredietbank International Group 

Samuel Montagu & Co. Limited 

Swiss Bank Corporation International Limited 

Westdeutsche Landesbank 


Merrill Lynch Capital Markets 

Union Bank of Switzerland (Securities) Limited 
Bank Brussel Lambert N.V. 
Banqoe Internationale & Luxembourg S.A. 

Credit Lyonnais 


Dresdner Bank 

AklkncodHctan 

Generate Bank 


Llvesque, Beaubien Inc. 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 
Wood Gundy Inc. 


Yamatehi Internationa] (Europe) Limited 


Banca del Gottanfo Bank Am erica Capital Markets Group Bank Gutzwiller, Kurz, Bungener (Overseas) Limited 


Bank of Montreal 
Banque Nalionale de Paris 


Bank Leu International Ltd 
Bank ha us Hermann Lampe KG 
Bayerische Hyp otheken-un d Wechsel-Bank 

Burns Fry Limited Chase Manhattan Capital Markets Group 

Citicorp Investment Bank Limited Cqmmerabank 

Credit du Nord Daiwa Europe Limited 

Fuji Internationa] Finance Limited Gotabanken 


Bank of Tokyo International Limited 
Baring Brothers & Co., Limited 
Bayerische Landesbank Girozentrale 
Chemical Bank Internationa] Group 
County Bank Limited 
Dominion Securities Pitfield Limited 
Great Pacific Capital S.A. 


Richardson Greenshields of Canada{U.K.) limited 


IBJ International Limited 


Klein wort, Benson Limited 


Kuwait' Investment Company (S. A.K.) 
Lloyds Merchant Bank Limited 
Mitsubishi Finance International Limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Norddeutsche Landesbank Girozentrale 
Pierson. Held ring * Pierson N.V. 

N.M. Rothschild & Sons Limited 
Sehweizerische Hypotheken- 
. Sumitomo Trust Internationa] Limited 
Takugin International Bank (Europe) S.A. 


Landesbank Rheinland- Pfalz 

CiraMRilr 

Merck. Finck & Co. 


Kyowa Bank Nederland N.V. 

McLeod Young Weir International Limited 
Mitsui Finance International Limited Mitsui Trust Bank (Europe) S.A. 
Morgan Stanley International . Nederlandse Credietbank NV 

Nippon Credit International (HK) Ltd . Nomura International Limited 
Sal. Oppenheim Jr. & Cie. Paine Webber International 

Prudemial-Bache Securities International Rabobank Nederland 

J. Henry Schroder Wagg & Co. Limited 
Shearson Lehman Brothers International 
The Taiyo Kobe Bank (Luxembourg) S.A. 
Tokai International Limited Toronto Dominion International Limited 


Toyo Trust International Limited . Verband Schweizeri&cher Kantonalbanken 

J. Vontotiel & Co. M.M. Warburg-Brincktnann, Wirtz& Co. 

Yasuda Trust Europe Limited 

August, 1985 


Vereins- und Westbank 
Wesipac Banking Corporation 
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Financial limes Thursday August 29 1965 . 


ua $100,000,000 

First Bank System, Inc, 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 
Interest Period 


8V4% 


per annum 


Interest Amount per 
US4f5O000 Note due 
29th November 1985 


29th August 1985 
29th November 1985 


U.S.&1.Q54-17 


Credit Suisse Fast Boston limited 

Agent Bank 


Korea Exchange Bank 


£100,000,000 

floating Rate Notes due 1994 


Convertible at the option of the holders into US 
Dollar Denominated Floating Bate Notes due 1994 

In accordance with the provisions of the Notes, notice is hereby 
given that the rate of interest for the interest period ending 
on the 29th November, 1985 has been fixed at 12% per 
annum for the Sterling Denominated Notes and at 8A% 
per annum, for the US Dollar Denominated Notes. 

Manufacturers Hanover limited 
Agent Bank 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues forwhich an adequate secondary market exists. The 
following are closing prices for August 26. 
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Ser Drug Cap 10* 90 £ 
Trlcanra XU ll 92 £ 
TadKwaFbrta 11% 90E 
World Bar* !1U »£ 
EdC VhMF 
Mat UR Alum KJ* 92 LF 


BM 
100 % 
100 % 
99% 
110% 
fin* 
• 6 % 
t 96* 

t no% 
T1K% 
w% 

91% 

« 

193* 


91% 

99* 


125 
40 
40 
30 
50 
75 
25 
60 
75 
75 
50 
50 
75 
90 
66 
50 

n 162 % 

so t «♦% 
wo t m% 
100 1 101% 
50 t 162* 
iso t ns 
700 N* 

40 100* 

SO 98* 

50 • 100* 
30. W% 

75 - 109% 
75 ■ 

40 160% 

20 no* 

40 99%. 

68 67* 

30 106* 

98 99% 

35 91% 

50 91* 

KID 103% 

100 HB% 

600 IM* 


Change at 

Ofer d*T week VMd 
101% 4 0* - 6 * 1M7 
101% I - 6* 

106% 0 9 1111 . 

101* a -0*13X3 
W1% 4 0* 4 0% HU5 
M* 4 0* 4 0%H« 
$6% 0 41* ftX 

Ml* 4 0* +0*Tt» 
103* -0* 4 6% 11.11 
W2 0 • 8 *■ 

B* 4 0% - 1%H82 
M* 0 0 U16 

IM* 0 0 1135 

M 0 0 16X9 

100% 0 4 0% 104 

99 % -0* 4 0*0X0 

103* 0 9 M0 

106* 0 40%1M 

MS* 0 0 622 

105* o • in 

MS -.9* — 0*1X« 
MS* 0 4 6 % 117 

100% 0 0 iwr 

108% 4 9* 4 0*10X5 
109 40% + 8% 1179 

« ■ - ' 4-0* 1MB • 

19* 4 0* 4 0* AL79 
191* 4 6* 4 0*11-07 - 
IB* +1* +6*71-12 
109% 40*. + 0 * 1 M 6 

M0* O 4 0* TIJ6 
99% 0 4 6* TUB 

«7* 4 9* 4 0*1U1 
166% 0 - 0*17X2 

IN* 9 4 0* 10X7 

95* 4 0* 4 9*12X7 

IN 4 O* 4 0* 1116 
1«* O 4 6* MM 
M3* 0 - 0*9X7 

MS* -9* -0*156 


l lords B** 5-4 P«p 
Mx*ndBw*P«p5 
tat Mtat taps 
kh Wed Pap A 5* 8 
Nat mbs Rare B 9* 5 
CuetfrfandCoMB'i * 

R*0kC*l|dBSaw5 

Rpy 0k S«t 5-r 2TO5C __ ^ 

SSS^tf 51 ' c%. mu i»v«2* 9* Ml • i 


COIttfPtTDIl 

BONDS 

A^nonrato3S9 
Fanx 3* 98 

fifiuin m 

Kumagu Gunn 3‘j 2000 
MarutSV 99 „ 

MNNUhtBacl'tOQ . 
MwatoS^SB 
Mnft3-; 2000 
Mppon Eke 2* 2000 
tkpjnnfflOjJaKM 
NuponCMCoS** 

Old Elec tod 9% 99 
firtom Lwnkw 5-j M 
SaldsukKaMe399 _ 
Sunuumo Bank 2* 3)00 
SuuAMW Corps* 99 
Twyo Yudn 3-. 2000 
TiWaWhn®. 20W 
TcktoSawiEhcS 1 ^ 
ToatutB CeraraO 3 2000 
MgpwWCO^M^ . 
NtppanShni6flOa2 92SF 
Arts 5 92 DM 
Sum ReeKyOij 92 DM . 


Me price Bid 0967 
4/p 105364 1lT% 

VU WKW 


90* «* 
151% IS* 
W* M% 
96* *1* 
as* m* 
BV OV 
71* 79% 
100% «1% 


5IW IBM 
3«5 600 
7-14 U02" 

J® <72 
2 rS* 2351 2 
m 23» 

V9S 1295 

9H 933- --- - ^ 

3/64 1052 ll* !® 
10134 60S 66* 16% 

B® s»n t» * 
8 rtH 612 W% «4% 

m «« «£* 221* 

va 5» gw* 

3/65 1078 t«2 '5‘J 

ww 7W f® » 

1^84 772 ®'« 

'4/85 1734-9 ® ® 

3/84 1052 tW 

801 . f IP? K ^ 
1W3 W0 M6%.«9* 
&83 336 ** W 


•O* - • • 

m %an 
4 0‘a UN 
-41*311* 
-9V3WJ 
-9*M« 

+ J'7 1H 
4 0*t,tf 
-6*mN. 

' >* 3UI .. 
4 6* 17X7 
-Pj«I 
**■ 
49*106 

- V? -17J 
-+»%*• 

H-'aMI 

* 

-O'j.MJT J 

;-&« 

h ■ - *m ■■ 

.4-' .v'.- - 

ttv Ul 


Notaton 


tdar* plica. 


» OMf one wriort Makar • fde<: 


FLMTM6 RATE 
NOTES 

BaecadinoimJSV 92 
BankAmartcaaSS* 96 
Benkol Montreal 5 66 

Brian Turn stooo 

Barken TmdS 1 . 96 
BFXSE. 5* 99 - 
BW.fi* 96t*W . 
CXLF.su sr - 
than Man* 52000 , 
On* Kwrtn 5t> 2009 
tfleorp O/S S'. 9SSvp 
CnedK Lyonnais 9* 96 
Ireland 5-4 B7 
WandS. 99 
' taly. BapdjSc5W* 


O uri ght B ewde - The f«M * ndeavdM at *■ eMfjtei Ba mm * h w ri h 
in BSSosof esmcy nriti neapi tor Taa Mnh «*■« B h* Mtoai- 
Chnoe aa weak - Mange ever prtca a writ aaritar. 


0 

0* 

t% 

0 


OBar Cj9» 
99 % m 
106% 9B 
161 3W» 

' 99% 11* 
M0* M0* ism 


99% 

■% 

1N% 


expo arid 
M 9X2 
9-e m 
131 IM 
7X9 771 
181 121 


HeaMa Hm ton O vwi i neri to Mart naris arinmaM nMJW 
ten ekown is ototonw. t dri - Orivri wpin kna a»Kta. IM 
- RUrab ibaw skHMoth effind rant fit Mae mooMt ! riXM MtUtof 
tor uiTieOM. tm- - wn« wopca. CX. fid - aw priL ■* -. . 


NOTICE OF REDEMPTION 


to Holders of 


INSTITUTO NACIONAL DE INDUSTRIA 

8 % Bonds due 1987 


NOTICE IS HEREBY GIVEN that pursuant to the terms and conditions oC the above issue, US$ 2 , 000,1000 
(Nominal) are to be redeemed at par an m October 1985 . TheToUawing bond serial numbers lave been drawn for 
redemption in the proenoeof anotary public at a price equal to 100 % of tbe principal &ce amount. 


BONDS OF $ 1,000 EACH 


10* 

<123 

2239 

31% 

4*21 

5794 

7039 

7814 

£30 

9M1 

11096 

13044 

14853 

14639 

«SI)6 

26693 

171)3 

•9638 

III 

»«5 

2242 

3187 

4124 

5797 

7042 

7*2= 

“33 

977* 

11099 

13947 

*5139 

16*96 

17236 

19641 

• 14 
117 

1129 
• *32 

SS 

3 >9* 
3194 

4127 

4*30 

5*0* 

3*«M 

•s» 

E 

Ini 

!g 

11102 

lllbj 

*3«tS* 

13034 

14602 

IM 

-•6699 

16702 

.37240 

136*4 . 
19647 

lai 

Jlli 

22J2 

3*97 

4*34 

3*07 

7052 

8642 

5*774 

11109 


14666 

1J*49 

16706 


*9651 

•-H 

SS 

3200 

4*37 

5810 

?T4 

K& 

. S2 

IIII2 

14669 

U132 

16109 

•7249 

19634 

1*7 

1*42 

3204 

4*40 

58*4 

8132 

HIM 

1**18 

130% 

14672 

15*5* 

46712 


* 19000 

*S“ 

iiS 

usi 

23*1 

3207 

SS 

4149 

JSI7 

7091 

8125 

86J1 

97% 

>3552 

*4675 

m 

13*65 

16714 

>34 

•37 

El 

3am 
- 3»3 

» 

-9 

8*28 ■ 
»*3I 


9907 

9910 

*i m 
im? 
nu8 

•3535 

•4257 

14*79 

V4«9 

16719 

16722 


•966* „ 
19667 - 

W» 

ns5. 

2271 

32*7 

4222 

tiou 

7071 

»*■» 

«S 

99*4 

*4302 

m 

15*69 

16734 

17366 

•9670 

UJ 

1151 

3274 

3120 

42*S 


7074 

8*52 

9917 

”M7 

i«05 

i$i?2 

1*728 

17369 

19673 

•47 . 


.3223 

4229 

6027 

7082 

8134 

8690 

95HO 

11*31 

*43>« 

*4692 

• l £L 

1*732 

.13272 


•SO 

1164 

22&1 

3226 

4232 

6030 

70X5 

8158 

Si 

83 

»23 

1**54 

tfjn 

S3 

MM* 

ijfm 

■17275- 

19680.- 

JP 

•*37 

*24“ 

SS 

3*30 

SS 

9 

6034 

6037 

70U 

7091 

8 1 4z 
8185 

9927 

993“ 

1**57 

inia 

•43'3 

24318 

*3«5* 

its 

•*738 

•6741 

17279 

lTato- 

1968} 

19686 

TOO 

•243 

2292 

4242 

0040 

55 

ten 

9935 

I!l«4 

14321 

*4101 

1470* 

•*745 

1674a 

17285 

17288 


% 

1249 

2395 

3239 

4245 

6043 


87** 

10051 

m*7 

*4324 

K328 

>5*9* 

19693 

UJO 

229a 

3243 

424* 

6047 

7101 

8714 

10051 

11170 

*471 1 

ISI9S 

13*9* 

16751 

17292 

i«9 

mj 

up 

2301 

3249 

4251 

*050 

7109 

teS 

8717 

IQD5® 

1117? 

14331 

•47*4 

14718 

16754. 

17395 


a 

*3« 

324® 

3 

S3 

7113 

7*16 

8721 

10061 

SIS 

14334 

13201 

1671s 

17298 

*97C 3 

I2S9 

230* 

3252 

S271 

*734 

IOO&A 

XOO68 

•4337 

*4721 

14204 

l6?6t 

r73ai 

■9X6 

•79 

FI 

*3** 

3256 

6060 

7**9 

8275 

8^7 

11183 

ni86 

•434* 

14724 

ijao* 

16764 

• 1740^ 

19709 

1*2 

*1«4 

3J*> 

3259 

42*« 

6063 

7IM 

8378 

B710 

10071 

*4344 

*4717 

1J2II 

16167 

17&2Q 

*0712 

IK 

129* 

32*2 

42*8 

6066 

712* 

8281 

*734 

10074 

.11190 

•4347 

1473* 

13=14 

16771 

1794^ 

197I6 

•»9 

07* 

*32* 

3265 

4271 

6069 

7129 

8384 

*288 

8737 

10077 

«I93 

*4350 

>4734- 

1J2>7 

1*174 

isji 

197*9 


' 127* 


3269 

4274 

6073 

?!5 

2!?? 

IO081 

11196' 

*4354 

*4737 

11221 

167-7 

10722 

•95 

$2 

3272 

4277 

6079 

8291 

8743 

IOO* 

11*99 

*4357 

*4740 

15224 

161S0 

18041 

‘ J9»S 

*99 

2532 

3357 

42»‘ 

6079 

7170 

8394 

8747 

IOO87 

11204 

IUOS 

*4160 

*4744 

IJ227 

16784 



302 

1185 

m 

33*0 

4284 

60*2 

1% 

te97 

*7J«» 

IO09O 

*4363 

*4717 

I32IO 

16787 

18047 

19732 


12*9 

33*4 

4287 

60M 

8301 

SS 

10094 

11209 

•4367 

•4750 

1S234 

16790 

18051 

19735 

19738 

1*92 

254» 

33*7 

42W 

«0&> 

7179 

830* 

10097 

11212 

14370 

*52 ?7 

16793 

18054 

1U 

•11 

218 

£3 


3370 

in 

4294 

4297 

9092 

9095 

71^ 

7'K 

fw 

8}*o 

8760 

*743 

WIOO 

10103 

11216 

11219 

3g 

SS 

>5*40 

15*4? 

16797 

16800 

3% 

•9742 

•9745 

19748 

13m 

*55* 


4JOO 

6099 

7189 

^4 

W9 

10107 

1I22Z 

14380 

14863 

14869 

*5*47 

16803 

18064 

221 


Mt 

33*0 


6102 

7*9* 

8JI7 

8769 

10110 

1122$ 

*438? 

*5250 

16806 

18067 


3 

a 


fitOS 

71 96 

8}20 

£3 

8719 

10114 

10116 

11229 

14386 

14870 

*5*53 

16810 

18070 

>9755 

19758 

iji* 

25*1 

43*o 

6108 

7199 

8123 

11232 

14389 

14873 

15*56 

19813 

18073 


*3*5 

ays* 

3390 

41*1 

9(12 

7***5 

8327 

1QL20 

U2J5 

11238 

SS 

14879 

14*90 

I68i9 

ISE 

19361 

3 


*567 

3393 

4.1H2 

6154 

720a 

*330 

JZK 

10124 

10X29 

*4*79 

15*6| 

15296 

16819 

19764 

iju 

2J7I 

339* 

43*6 

6157 

7212 

P 

8786 

11242 

*4399 

14883 

14*86 

16823 


19768 

241 


2J74 

3*« 

43*9 

6160 

723J 

87*9 

XOI29 

*1245 

14402 

IJ269 

168*. 

19771 

*44 

*3=* 

2937 

34<H 

4392 

9I<* 

7229 

8390 

8792 

10131 

10136 

l»34» 

14406 

W889 

14271 

■9829 

18090 

19780 

247 

*33* 

2990 

340* 

4395 

9lb8 

7229 

8h> 

*•95 

*•35* 

*4409 

14*92 

15648 

16832 

*9394 

19783 

3S« 

*J« 

2943 

3409 

4399 

6171 

7258 

8J46 

5r» 

*0*39 

*1*58 

*44*2 

14899 

15*51 

16836 

■9397 

19774 

3J4 

1697 

294? 

34*2 

4937 

6l?4 

7291 

8349 

88al 

TOI42 

14413 

*4*90 


1*8)9 

19400 

19777 

*5 7 

197* 

3950 

3416 

4949 

6I-S 

7264 

*151 

8*04 

10146 

11 jfli 

*44*9 

14902 

16842 



260 

l«r-4 

295J 

34*9 

4*52 

91*1 

7247 

8156 

892* 

10149 

1*3*4 

I4422 

MW 

is*** 

•684J 


19790 

Mm 

-1*77 

2957 


4MD 

6**4 

72*1 

«1W 

*932 

10226 

11)68 

*44*5 

*4B°9 

is*** 

16849 



2*7 

1680 

2060 

3*25 

4659 

6l»? 

72-4 

8362 

-S 

10239 

11J7I 

*4428 

149*2 

15*67 

16852 

194*3 

19797 

270 

>9% 

2993 

3429 

9691 

919* 

7289 


10131 

••374 

14432 

*40*3 

15*71 

SB 

*94*7 

19800 

T’J 

I6S7 

2960 

34.12 

4695 

6*94 

7291 

7296 

8j?0 

894* 

102 J9 

•1J77 

*4435 

*4918 

•J674 

19420 

•9?Oj 

277 

1*90 

*970 

34.4J 

4669 

619? 

*J73 

?945 

10239 

1I3XI 

144)8 

*4922 

15677 

16892 

•9423 

19807 

280 

1*M 

24T3 

M3* 

4*^2 

*200 

■P99 


**73 

10242 

••3*4 

*444* 

149*5 

15680 

16864 

19429 

1981a 

2«* 

1*97 

39T> 

>442 

49-5 

9204 

7JM 

8j8o 

897* 

10246 

III87 

*4443 

1492* 

156?4 

19868 


19813 

I98l 6 

jot, 

1700 

297* 

3445 

46^ 

6207 

7W*S 

8383 

8979 

IO249 

II3W 

*4448 

14031 

13687 

16871 

>9413 

•9«6 

510 

im 

208J 

3MH 

4720 

4210 

73°9 

8,9* 

Mi 

10252 

1*394 

*4451 

*4935 

M9J8 

15690 

19875 

19878 

19820 

5*3 

170* 

2989 

345* 

S3 

921} 

71'J 

8.W4 

8989 

102JJ 

1*447 

*4454 

• 5693 

*9439 

52! 

5*4 

nw 

3969 

M55 

*21? 

W1 

«M8 

•9*9 

S2 

IU50 

*445* 

*404* 

15*91 

1688L 

%3 


1713 

17** 

2992 

3*» 

4*=*> 

tall 

7S>« 

V>i 


**45) 

14401 

iSS 

11700 

its: 

19829 


3999 

3601 

4'34 

9224 

7322 

84** 

8996 

10265 

11457 

11460 

144*4 

15701 

10449 

19833 

J29 




4-36 

6221 

7355 

*908 



*44*7 

*495* 

15700 

I6B91 


19836 

529 

•72J 

J0O3 

3*oa 

5**1 

62 JI 

7J58 

%U 

9001 

*0437 

11463 

144TI 

*4954 

ij-ro 

I98« 

•94 J6 

19*39 

51* 

172* 

30*5 

36*1 

Jil9 

92*4 

7|6i 


oaos 

10*40 

11466 

*4474 

*49J7 

15713 

19897 

*9459 

19462 

19842 

S* 

r» 

*»9 

3614 

5*51 

6217 

73*5 

*418 

9009 

*«M4J 

11410 

*44|7 

*4961 

15719 

16901 

*9846 

3» 

• 732 


3*17 

5159 

6240 

7398 

*57 

9012 

10*5*, 

IUT3 

11476 

*4480 

•49% 

117*9 

16904 

*9«6i 

19849 

54* 


si 

3621 


9JLJ4 

7T« 

S96I 


10460 

W4S4 

MO67 

IJ723 

16907 


*9852 

545 

1739 

3*24 

3**7 

624- 

7J?i 

8491 

9029 

10461 

11419 

144*? 

*4970 

15726 

I6910 

19472 

i9?sj 

549 

174a 


J627 

5191 

4290 

73? 

*40- 

9030 

10466 

1148? 

*4490 

LW4 

15739 

16914 

•9475 

•947* 

19819 

5W 

1715 

SS 

3*30 

3194 

fcl2l 

■73?* 

*470 

9111 

IO46V 

11489 

*4493 

uvn 

«s->» 

16*17 

19862 



3*44 

5*97 

0425 


84-4 

43J4 

1Q4-1 

11489 

*4491 

UMo 

1573* 

16920 

19482 


9*9 

1751 


?9 r 

woo 

9440 

73*7 

84-7 

413* 

104-9 

1*492 

*4500 

*4^3 

•J’39- 

I69»3 


19898 



3*40 


9*44 

7419 

84?a 


IQ4-9 

11.496 

UJtH 

149*7 

IJ742 



9^ 

*75*1 


.4*1.1 

J221 

64DO 

74*9 

84*3 

9J46 

10*82 

11499 

*4509 

*4990 

15745 

169 JO 

iwi 

10875 

«0M 

T9 

1*02 

3041 

369* 

5*24 

3M74 

7422 

*4*7 

M« 

10466 

11602 

UJIO 

*4993 

I4OW 

13*42 

16933 

19405 

9«2 


£3 


5227 

9479 

7425 

*490 

6132 

20484 

1*601 

*4*1? 

£3 

16936 

19S81 

9S6 

inn 

*9- 4 

52 42 

94-9 

742« 

*493 

6356 

20442 

H604 

145*9 

I10OO 



19881 


2105 

3“5* 

39*7 

5202 

*0*2 

7412 

*4V> 

9359 

*0*95 

11612 

44519 

I1OO3 

14861 

16943 

low 

19508 

19m 

va 

2109 



5*90 


74 39 

?S°° 

9J62 

*0496 

If 0IC 


IJ0O9 


16096 



2112 

3^7 

3994 

5291 

«M»9 

7441 


4J95 

10501 

11918 

MW6 

*5*5*0 

1*219 

19JII 

S3 

9«9 

2115 

)09i 

3997 

52T 

4*92 

7444 


9399 

S3 

11622 

14529 

1501? 

*3*71 

17110 


1002 

aim 

50*4 

♦»o 

5340 

6495 

744S 

*509 

93-2 

11625 

*45)2 

I5OI9 

SB 

• 711} 
I7II6 

•9SI7 


1005 

2123 

jo*- 

4004 

5J44 

4*99 

7454 

8413 

6J“5 

IOJI1 

11628 

145J9 

15019 

*9521 


IOo8 

S3 

JO-M 

400’ 

5.149 

6«±i 

7457 

>519 

94?* 

IW|< 

11631 

44519 

15022 

11881 

17119 



1012 

W4 

4D10 

1350 

6524 

74M 

*5*9 

93*2 

1951 8 

119)1 

14542 

1JCD6 

15884 

•7123 

19J27 

19911 

1015 

Mil 

2*31 

_«T7 

4014 

5454 


74 ?4 

*** 
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Bonds not listed above are oot affected by this redemption. 


Bonds so designated for redemption will become due and payable on xst October 1985 in ibe currency of the United 
States of America at the office of the principal Faying Agent, Manufacturers Hanover Trust Co., Corporate Trust 
Office, New York, or at the holder's option to tbe other Paying Agents named oo the bonds. 


Payment of die redemption price of the bonds called will be made upon presentation and surrender of such bonds 
with Coupon No. 14 and subsequent Coupons attached. Coupon No. 13 should be detached and encashed in the usual 
manner. - - 


Interest on the bonds drawn will cease on and after ist October 1985 . 


Manufacturers Hanover Trust Company, 
on behalf of 

INSTITUTO NACIONAL DE INDUSTRIA 


k . 


Procter in 


move on 
takeovers 


By WIlHxm Had In Nw York 


PROCTER & GAMBLE, ths con- 
sumer packaged goods giant which 
earlier this month reported profits 
down shazply for the first tiiwo in 
more than 30 years is to ask its 
shareholders to approve a number 
a! anti-takeover provisions. 

Procter & Gamble said m a fifing 
with the US. Securities and Ex- 
change Commission that "its board 
has no reason to believe that any 
party has plans of any kind to seek 
control of toe company." However, 
the board is seeking shareholder 
approval of thejmti-tekeower. mea- 
sures in order to "promote continui- 
ty and reduce the likelihood of a 
sudden disruption in the company’s 
long term policies." 

’ The company is asking its share- 
holders to agree to ^he introduction 
of several measuresjxhich. win help 

fwwiilwto 4hi> gianf ivunpatiy frrym an 

unfriendly takeover. P&Cs shares 
rose by Vk to 157% yesterday. Al- 
though the group has a stock mar- 
ket capitalisation of S9.7bn, its 
move to strengthen its defences 
against an unwelcome takeover re- 
flects growing fears in the board- 
rooms of America's biggest corpora- 
tions of vulnerability to the unwel- 
come attentions of a corporate 
raider. 

Among tioe measures P&G hopes 
to have approved are the adoption 
of staggered terms for directors, an 
anti-greenmail measure, and the 
adoption of "super majority' voting 
requirements which would require 
80 per cent approval from share- 
holders for “major transactions.’ 
These would include a merger or 
tender offer, or asset sales that are 
not approved by toe board. 

P&G is also asking holders to in- 
crease tbe number of authorised 
preferred shares to 500m from 3m 
and to double toe number of autho- 
rised common shares. 


Perkin-EImer 
stays ahead 


PERgTN- ET.VfER the U.S. preci- 
sion instrumentation group, 
achieved a 24 per cent gain in earn- 
ings in its 1985 fiscal year, despite 
lower profits in toe fourth quarter 
caused fay a higher tax charge, 
writes our New York 
Correspondent 

Net income for the year to July 
amounted to S&Llm or S1.M a 
share, against 566.1m or SL49 a 
share in 1984, while sates rose to 
$L3bn from. Sl.lSbn. 

In the fourth quarter, gaming* 
came to £24J3m, or 54 cents a share, 
compared witfa-S23 Jm. or 66 cents a 
share, after a tax charge of S12Jm, 
against tax credits of S2m in 1984. 
Sales far toe last three months 
amounted to S350Jhn compared 


with 5340m. 


Lorimar seeks 
Warner stake 


LORIMAR, the Californian TV, film 

and movie producer, frag informed 

Warner C nw fT^ur'lra K^ nv ttwft it in- 

tends to acquire up to 15 per cent of 

its Equity - a holding that would 
cost about S270m at current levels, 
writes our New York staff. 

Warner said Lorimar, which is 
wnajnng a filing on its intentions un- 
der the Hart-Scott-Rodino anti-trust 
regulations, had informed it that 

the stock was being acquired for in* 

vestment purposes. 

But the announcement is bound 

to rekindle takeover speculation 

about Warner, in which the Chris* 
Craft ftfl immmimtinnq group has a 
28 per cent holding. 
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The Chase Partnership In Action: 


Combining Investment 

Banking Expertise 

With Commercial Banking Power. 


Morris Communi cati o ns Corporation 

of Augusta, Georgia 

. has acquired the .assets’ of . .. . 




Naegefe Outdoor 
Advertising Companies 

headquartered ia Minneapolis, Minnesota 


ThaiMengnedniWMKnmiwtiM UKieamme 
neoaaiKxnsnd KtM aafiruncaiacvraorn Moms 
Contmuncanons COfDorahOO 


Chase Manhattan 
Capital Markets Corporation 



Investment 

Brink 


Tt»i HimiinewM/f Mxmra a a nuwr tf hkoiI 


<$> ' • \ 

Morris Communloatfoiis Corporation 

Revolving Credit/Term Loan Facility 

.r&. t .’s.*..; “/..vjrr:;: f :--i: 

• ' ’ • •* • *• 

• • ' ‘ ' ■ * ' • - # “ '• 

Fune* BTOnAll OK 

The Chase Manhattan Bank, N.A. 

Bankers Trust Company 

First Chicago ‘ 

The Fn« National Bank of Oveago. 

The Bank of New York 

Chemical Bank 

European American 
Bank 

The Royal Bank 
of Canada 

Marine Midland 
BankrNA 

NCNB 

North Carolina ; 
National Bank 

Pittsburgh National 

Bank . 

Aoent 

Barclays Bank PLC 


The Chase Manhattan Bank, HJL 





Canadian imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $250,000,000 

Roating Rate Deposit Notes Due 2005 


In accoodaico with the provisions at me Notes, notice is 
hereby given, that for Ihe Initial Interest Period from 26th 
March 1 985 to 26th September 1 985 the rate forthe final 
Interest Sub-period from 29th August 1985 to 2€th Sep- 
tember 1 S85 hag boon determined at 87*% per annum, 
and therefore the amount of interest payable against 
Coupon No. 1, on the relevant interest payment dale 
26th September 1985 wffl be US$441.23. 


The Chase Manhattan Bank, 
N.A., London, Agent Bank 

29 th August 1985 


% 


The Kingdom of Denmark 
> U.S. $200,000,000 
Floating Rate Notes due August 1999 

As?!; «> «.» 


Augusts, 1985 , London ~ 

^^Qhborik.^lAi. (CSSI Dapl.), Agerrt Bank CITIBANK 


US$7 s 000 9 000.00 
MBI INTERNATIONAL NV 


Guaranteed Floating Rate Notes 1986 
for the six months 30/8/85 to 28/2/86 


The Notes will cany an interest rate of 
per annum. Coupon value US$432.88 


Listed on The Stock Exchange, London 
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MIM Holdings returns to 
profits in final quarter 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MBS HOLDINGS, the big 
Queensland-based copper -1 o-coal 
concent, has staunched its losses 
with a final-quarter net profit 
of A$3&8m. However, Its total 
net loss for the year to June was 
A$18.Sm (UJ5.$UL8m), against 
an A$27^m net profit in 1883-84. 

Its recent expansion into coal 
has stretched BOH greatly, but 
Sir Bruce Watson, the chair- 
man, said yesterday that im- 
proved final-quarter trading had 
continued into the current 
quarter, and that HOI was 
“ strongly competitive " once 
more. 

The group is paying a final 
dividend of 3 cents per share, 
against last year’s total of 


5 cents. There was no interim 
pay-out this year. 

Mm is 44 per cent owned by 
Asarco, the U.S. metals group 
in which Mr Robert Holmes & 
Court, the Perth corporate 
raider, has established a 
strategic stake. In turn, MIM 
owns 1&2 per cent of Asarco. 

The 1984-85 pre-tax loss of 
A3 50.5m at MIM was softened 
by an A$32.2m tax credit, while 
its final-quarter net perform- 
ance was boosted by the disposal , 
of AS 16 m worth of assets that 
it declines to describe as extra- 
ordinaries. They included a 
stake in a Queensland oilfield, 
and dts 20 per cent share of the 
Mt Goldsworthy iron ore 


project. 

MIM has slashed costs, and 
is benefiting from the relative 
depreciation of the Australian 
dollar. The group workforce has 
been slimmed by 14 per cent to 
7,640, with job losses heaviest 
at the Mt Isa copper-1 ea d-silve r 
mine. As a result, said Sir 
Bruce, copper production costs 
have been cut by about 15 per 
cent. Coal production in 1984-85 
more than doubled to 7.6m 
tonnes, with 8m tonnes possible 
in the current year.- 

One of the Australian mining 
industry’s Tnafn problems in 
1985-86 may be wage inflation, 
though there is some hope of 
stronger metal prices. 


Peko held back by forex losses 


HK Wharf 
places stake 
In tunnel 
company 


By David Dodwdi in Hong Kong 


BY KENNETH MARSTON, MINING EDITOR 


MET attributable profits for the 
year to June. 30 of Australia's. 
Peko-W allsen d mining and in- 
dustrial group have increased to 
A$27-24m (UASiflOm) from 
A$26-78m- The final dividend is 
unchanged at 5 cents following 
an increase In 'the interim to 
make a total for the year of 
10 cents against 9 cents. 

All Peko’s operating divisions 
did well, especially the manu- 
facturing and transport arm, 
which made a strong return to 
overall profitability, and the 
iron ore and gold interests 
which were helped by the rela- 
tive weakness of the Australian 
dollar which" boosted - sport 


revenues. 

U nf ort u nately Peko misread 
the foreign exchange markets 
mui suffered an extraordinary 
loss of ; A$lL19m on forward 
-sales of U.S. dollar revenues. 

' So far the outlook '[fof the 
current year looks- promising, 
although any marked deteriora- 
tion of the UjS. dollar against 
the Australian currency would 
alter the picture. However, good 
news comes for the company’s 
30.5 per cent stake in the money- 
spinning Energy Resources of 
Australia (ERA}. 

ERA. runs the Ranger 
uranium mine in the Northern 
Territory which, it is announced, 


has received federal govern- 
ment approval for two new 
long-term contracts to supply 
.uranium oxide to power. utilities 
in South Korea and the tLS. 

- These are stated to be worth 
I. about A$280m but the tonnages 
. of uranium oxide have not been 
disclosed at the request of the 
customers. One contract is with 
Korea Electric Power, an exist- 
ing customer, and deliveries are 
expected to begin in 199L 
Those under the U.S. contract 
■ are expected to begin “some- 
what earlier.” A similar stake 
in ERA is held by E Z Industries 
which was taken over last year 
by North’ Broken HHI Holdings. 


Kyocera 

downgrades 

forecast 


By Carta Rapoport In Tokyo 


KYOCERA, a leading Japanese 
semiconductor manufacturer, 
yesterday ‘ cut its pre-tax 
profit estimate for the year 
ending next March to Y56.2bn 
(5210m) from Y7Zbn. This 
would mean a 22.4 per cent drop 
from the previous year’s level 

Overall sales are expected to 
fall by more than 5 per cent 
to Y267^bn. 

Earlier this week, both 
Hitachi and Toshiba revised 
their profit forecasts downward. 

The do wnturn has come from 
weakened demand in the semi- 
conductor mar ket. Kyocera's 
.first-quarter results, also re- 
leased yesterday, show semi- 
conductor sales down by 14J2 
per cent Sales overall were 
slightly lower at Y74R6bn 
against Y7523bn. 

Group pre-tax profits in the 
quarter dropped 33.9 per cent 
to Y21.50bn while earnings per 
share fell to Y43.32 from 
Y64.08. 


Repcosees improvement 
after 7% fall in earnings 


BY OUR' FINANCIAL STAFF 


REPGO, the diversified Aus- 
tralian vehicle parts group; 
suffered a 7 J3 per cent dip in 
net profits to Af24£4zn 
(U.S4fl7m) in the year to June, 
but forecast an improvement in 
the current year as it continues 
a rationalisation programme 
aimed, at . «nwrinawii j ion. 
making operations. 

Disposals In' the past year 
have included all the company’s 
U.S. activities, which largely 
accounted for a Af 13.45m extra- 
ordinary charge. This further 
depressed the attributable 
result, which emerged at 
Afl&TSm compared with 
A*24.79m. 

Turnover grew from Agl.OSbni 
to A3122bn l and the dividend 
has been maintained at 10 cents. 

The current year’s results are 
also expected to be assisted by 
the advance provision, included 
in 1984-85 extraordinary debits, 
of A$4J>m to cover possible 
further losses on rationalisation. 
• Vapocure, one of the success 


stories among Australian high 
technology stocks, almost 
trebled net profits to A$l.lm 
for the year to June, and is rais- 
ing its annual dividend from 
3.75 cents to 5 coats per share, 
reports our Sydney corres- 
pondent 

Earnings per share rose from 
7.8 cents to 12.7 cents, while the 
company's net tangible asset 
backing rose from 13.1 -cents to 
15.6 cents a share. 

Mr Alan Mclnness, Vapocore's 
founder and managing director, 
said the company now has 15 
licensing agreements for Its 
pioneer paint-drying process, 
covering 40 countries. * - ; 

He said that the franchising 
agreement with Du Pont of the 
C.S. was bearing fruit with the 
establishment of a demonstra- 
tion facility in New Jersey. 
Negotiations are also proceeding 
with companies and organisa- 
tions in China, Eastern Europe, 
the Middle East, and South-East 
Asia. 


HONGKONG AND KOWLOON 
WHARF and Wheelock Marden. 
its recently acquired trading and 
property subsidiary yesterday 
placed 17-3 per cent of the Cross 
Harbo ur Tunnel Company 
(CHT) in stock markets in 
London, the U.S. and Hong 
Kong. 

The placing of 21.8m shares 
at HKJIOJLO -will raise about 
HK£210m (US$26£in). It was 
made at a 98 per c ent discount 
to the present CHT market price 
of HK31120, and leaves 
Wheelock with a 5 per cent 
residual stake In the company. 

CHT, which since 1969 has 
operated the road tunnel link- 
ing Hong Kong Island with 
Kowloon on the mainland, has 
for some years been an affiliate 
of Wheelock Marden. It is 
understood that the disposal is 
part of the rationalisation of 
Wheelock following a fiercely 
contested HK£k5bn takeover by 
Hongkong Wharf - which 
succeeded on June 1 this year. 

Apart -from- a major bolding 
in the name of a nominee com- 
pany, the main shareholder in 
the Cross Harbour Tunnel is 
-now -the Hong Kong Govern- 
ment, with a 248 per cent stake. 
In February, a 208 per cent 
holding in the company was 
sold for HK$250m by Hutchison 
Whampoa, the trading, property 
and retailing group headed by 
Mr Li Kashihg. It acquired the 
stake after winning control of 
Hongkong Electric in January. 

Both disposals have been due 
to rationalisations, in which the 
Cross -Barbour Tunnel has 
fallen outside the “core” busi- 
nesses the parent companies 
have been keen to consolidate. 
CHTs performance has been 
rather flat- recently, in part 
because of a fall in motor traffic 
using the tunnel* 1 :- - 


Warning on 
TSE seats 


By Our Financial Staff 


A LEADING figure in the Tokyo 
Stock Exchange warned yester- 
day that foreign brokerage 
houses should not expect prefer- 
ential treatment in the alloca- 
tion of new exchange seats. 

Mr YosMtoki Chino, chair- 
man of the TSE membership 
committee and head of Daiwa 
Securities, said domestic and 
nonJapanese applicants would 
all be taken on their merits in 
Che selection .process, which he 
said would be completed by the 
end of the year. 1 

He confirmed agreement oh 
the creation of 10 new seats, 
bringing TSE membership to 
93. 

Trading by companies affilia- 
ted with foreign brokers already 
accounted for 12 to 13 per cent 
of TSE turnover, Mr Chino 
added. 


SKF miniaturizes for expansion. 



down products is the keynote of the new unit And 
one of SKF’s priorities as the world market leader in 
rolling bearings. 


The explosive development in electronics has 
bred a host of new technology industries. It has ala) 
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ior me mecnamrai engineering companies equipped 
to utilize them. A common factor among these is the 
effect of miniaturization on product development - 
sizing down dimensions while sizing up performance. 

Mini-bearing technology. 

For many of these compact solutions, scaling 
down bearing dimensions is in itself riot enough! 
This must often be combined with total reliability 
and extremes of strength and precision -as for the 
feeding mechanism of advanced computer generations. 

In our anti-friction technology, bearing surface 
smoothness is measured to a tenth of a thousandth of 
a millimetre as routine. And our bearing operations 
range down to miniatures of 3 mm, weighing three 
hundredths of a gramme, with rolling elements mere 
specks half a millimetre across and weighing no 
more than half a milligramme. 



f .;%••• Eanrings per Parent Company share were 
:C ; • <1 4.60) after taxes as per the 

and; f 15.40 kronor (9.95) 


in-MSbr. 


New specialist unit 

SKF Instrument and Miniature Bearings is a 
special unit formed to capitalize on the fast growing 
new technology market This includes areas such as 
diffusion of information, automated office systems, 
medicine and space research. And applications for 
disc drives, printers, tape recorders, video machines, 
computers, X-ray tubes and gyros. 

Profitable expansion on the market for sized 





. . . W. J 

: Rrsj-six months" 



Aktiebolaget SKF 

S-41550 G0TEBORG, Sweden. 





Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 


on 26th August 1985 0.8. $88.43 


Listed on the Amsterdam Stock Exchange 


Information: Ptoraon, Hddring 4 Pierson N.V., 

Herenoracht 21 4, 1016 BS Amstavdam. 
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WEEKLY. EUROBOND GUIDE AUGUST 27 1985 


US Dollar 
Canadian Dollar 
Euroguilder 
Euro Currency Unit 
Sterling 
Deutschemark 
Bank t ■ VootoM 


Redemption 
. YI»W ' 

Chango 

12 Month* 

12Montii* 

On Woak 

% 

-0341 1 

High 

Low 

10.745 

12.989 

10j529 

11.697 

—0.504 

13.638 

1U97 

6.379 

-0J32 

7.879 

6738 

9234 

-0.536 

MJ24 

9.223 

11.013 

-0JO6 

11755 

10.809 

6395 

-2.003 

8.113 

6-895 


& Co Ud, Zurich - Teteq <12744 JVZ CFf 



West LB Finance N.V. 


Curasao, Netheriands Antilles 


U.S.$ 100,000,000 
1014% Bearer Bonds due 1992 


Secured on a Deposit with the New Ybrk Branch of 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE : i 


WESTDEUTSCHE LANDESBAMt 
GIROZENTRALE 


MERRHX LYNCH CAPITAL MARKETS 


CREDIT SUISSE FIRST BOSTON 
Limited 


FIRST INTERSTATE CAPITAL MARKETS 
Limited 


ORION ROYAL BANK 
Limited 


BANK BRUSSEL LAMBERT KV. 


BAHKAMBBCA CAPITAL MARKETS CMIOUP 

CHASE MANHATTAN CAPITAL MARKETS GROUP 

CREDIT COMMERCIAL DE FRANCE 


BANK OF TOKYO INTERNATIONAL 
Limited 


GA2SSEDES DEPOTS ET 
CONSIGNATIONS 


COUNTY BANK 
Limited 


CREDIT LYONNAIS 


DAMCHI KANGYO INTERNATIONAL 
Limited 


DAIWA EUROPE 
Limited 


HUI INTERNATIONAL FINANCE 
Limited 


GtftOZENTRALE UNO BANK DBt 
OSTERRBGHISCHBI SPARKASSEN 
AfcMa na— etechatt 


KIDDER, PEABODY INTERNATIONAL 
Limited 


KREDIETBANK INTERNATIONAL GROUP 


MANUFACTURERS HANOVER 
- Limited 


MITSUBISHI FINANCE INTERNATIONAL 
Limited 


MORGAN GUARANTY LID 


THE NHCKO SECURITIES CO, 
(EUROPE) LTD. 


MPPONCRBNT INTERNATIONAL (HK) LTD. NOMURA INTERNATIONAL LIMITED 
SOC3ETE GENERALE SVENSKA HANDELS8ANKEN GROUP 


SANWA BUTBINATIONAL LIMITED 


SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 


UNION BANK OF SWITZERLAND (SECURTTIES) 
Limited 


S.G. WARBURG & CO. LTD. 


WESTpAC BANKING .CORPORATION 


YAMA1CH1 INTBVMATKP4AL (EUROPE) 
Limited 




New issue 
August 28, 1985 


All these Notes having been sold, this announce- 
ment appears as a matter of record only. 


WestLB Finance N.V. 

Curasao, Netherlands Antilles 


A $50,000,000 
12%% Bearer Notes due 1990 


Secured on a Deposit with the London Branch of 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


WESTDEUTSCME LANDESBANK 
GROZEHTRALE 


ORION ROYAL BANK 
Limited 


CRBDfT SUISSE FIRST BOSTON 
Limited 


SECURITY PACIFIC 
Limited 


ALBaiENE BANKNEDB1LAND N.V. 


bankai^hca 

CAPITAL MARKETS GROUP 


BANK BRUSSEL LAMBERT N.V. 
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BANKERS TRUST INTBVIATIONAL 
limited 


BANQUEPARIBAS CAPITAL MARKETS 


BAYER1SCHE LANDESBANK 
GIROZENTRALE 


c mit 
Lairso- 
serratit 


BStiJNBt HANDBJS- 
UND FRANKFURTBI BANK 


CAISSE DES DEPOTS ET 
CONSIGNATIONS. 


CHASE MANHATTAN 
CAPITAL MARKETS GROUP 


COMMERZBANK 
Afct l sng p— Becfi aft 


COUNTY BANK 
United 


CREDIT COMMStCLAL DE FRANCE 


rs 


CRBNTANSTAIT-BANKVBIBN 


DELITSCfflE BANK 
Akfingeaeflachaft 


DEUTSCHE GIROZB4TRALE 
- DEUTSCHE KOMMUNALBANK- 


DE BtSTE OSTSraaCHISCHE 
SPAR-CASSE-BANK 


„ GUtOZanRALE UND BANK DBt 
OSTBmBCHISCHEN SPARKASSS8 
AkfiengeaeBachaft 


GRfNDLAY BRANDTS 
Limited 


KREnETBAMCINTBOilATKMIAL GROUP MERRILL LYNCH CAPITAL MARKETS 

SVQ4SKA HANDELSBANKEN GROUP 


MORGAN GUARANTY LTD 
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OSTHWBCHISCHE lAnderbank 

- Aktfengesellactiaft 


SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 


SWISS VOLKSBANK 


UNION BANK OF SWITZERLAND (SECURTT1ES) 
Limited 


S. G. WARBURG & CO. LTD. 
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UK COMPANY NEWS 


Marley £9,7m down at six months 


FOR THE first Six months of 
1985 Harley, which manufactures 
and sells products for the build- 
ing trade, saw its profits before 
tax dive by £9.66m to £5.l4m. 

However, shareholders had 
already been pre- warned by the 
directors that the half year would 
be adversely affected by a 
number of external factors which 
together would create a very 
difficult trading environment. 

Hew chairman Sir Robert 
ClaTk says compared with the 
first half of 1984 UK sales were 
considerably lower in real terms 
after being particularly affected 
by bad weather which endured 
during most of the first quarter. 

Although national deliveries in 
the concrete roof tlie industry as 
a whole were down, by over 20 
per cent the group's market share 
did not suffer. Nonetheless, the 
other housing related manufac- 
turing activities, such as plumb- 
ing; building products and floor- 
ing, were substantially below 
those of the corresponding period 
of the previous year. 

Overseas volume was down 
though again without erosion to 
the group’s market share. 

Sir Robert says this disappoint- 
ing performance was due to less 
buoyant trading conditions, parti- 
cularly in South Africa and 
Europe. He adds that Harley 
was also affected by the strength 
of sterling during die period 
under review and the continuing 
losses in Ingrid and Its associated 
U.S. companies which have since 
been sold. 





Sir Robert Clark, chairman of Harley. 


Rosier Taylor 


The 


group is continuing to 

implement its - strategy of 
strengthening ks core businesses 
and ensuring that all activities 
produce a satisfactory financial 
return within a reasonable 
period. 

Steps have also been taken 
substantially to reduce group 
borrowings *** to make major 
reductions in the overheads. 

The impact of many of the 
changes Instituted will take some 
time to show through and Sir 
Robert does not expect the full 
benefits until 1986. 

Hr says it is too early to 
forecast the profits for 1985, but 


points oat that trading is prov- 
ing much more resilient to the 
affects of external influences and 
that the reduction in interest 
rates is particularly welcome. 

Referring to the opening six 
months he says that although 
the group's performance was 
disappointing and reflected a 
first quarter in which the group 
barely broke even it did mask 
some very good and Improved 
performances from Payless 
DIY, Harley Foam (due to free- 
dom from disruption from the 
motor industry) and Harley 
Vehicle 

Overall, group turnover 


improved by only £6m to £273m 
with both the- UK activities and 
the overseas operations showing 
rises of fSm at £ 180.82m 
(£177 An) and £92.3im (£89.49m) 
respectively. Operating profits 
( £12.68 m, against a -previous 
£20. 45m) broke down as to UK 
£11.65 m C £15. 42m) and overseas 
fl.Olra (£5.Q4m). 

Pre-tax profits were struck 
after taking account of a 
£454,000 (£94,000) share of 

related companies losses and 
interest charges Which rose by 
£L.5lm to £7D7m. 

Tax accounted for £2.03m 
(£684m) to leave net profits at 
£3.11x0, compared with £7 Mm. 
Earnings per share amounted to 
Up (3.8p) and the interim divi- 
dend is the same at 1.4p net- 
shareholders can again opt for 
additional shares in lieu of the 
cash dividend. 

The sale of Ingrid and Its asso- 
ciated U.S. housewares busi- 
nesses was completed last 
Fridav. Earlier in the month 
PIumbGentre was sold for £8m. 

Along with other transactions, 
in eluding the closure of Harley 
Floors’ Leighton Buzzard fac- 
tory. the relevant nrofits and 
losses arising from all the deals 
will be accounted for as an extra- 
ordinary item in the full year 
accounts. The figure estimated 
by the directors is £L0m neb 

.Mr Denis Allport, chairman of 
Hetal Box; has been appointed 
a non-executive director of 
Harley. 

See Lex 


MacLellan 
profits up 47% 
in first half 

THE SUCCESS of the industrial 
supplies sector of P. ft W. 
MacLellan helped it to raise pre- 
tax profits 46.5 per cent to 
£258,000 in the six months to 
June 30 1983 compared with 
SH7BJ0Q0 in the first half of last 
year. 

The plastics division, in par- 
ticular, was successful, lifting 
turnover by 84 per cent. • 
Turnover for the Glasgow-based 
group, which also supplies agri- 
cultural parts and computer 
equipment and is involved is 
property investment, was up to 
£5A6m (£4 .22m). 

Operating profit was £320,000 
(£215,000). Central costs took 
£62,000 (£39,000) and tax 

£30,000 (nil), leaving a net 
profit Of £228.000 (£176,000)-. 
Minorities took £18,000 (nil). 
Earnings a share were 2.4p 
against 2-lp. 

The interim dividend Is being- 
raised O.lp to 0.7p. 


Airship 
back in 
the black 


Airship Industries, the designer 
and builder of airships, rescued 
in 1984 by Hr Alan Bond, the 
Australian entrepreneur, recorded 
an operating profit of £993,000 
in the 15 months to June 30 
1985, compared with a £5.6m loss 
in the year to March 31, 1964. 

Hr Alan Birchmore, managing 


director, says that, although the 

{ •rofit is modest, directors believe 
t is an important milestone. 

He says the granting of an air- 
worthiness certificate to the 500 
Series airship in late 1984 is 
largely responsible for revenue 
generated by arms-length sales 
and the leasing of airships in 
various parts of the world. 

• Tbe company's budget and pro- 
jections contemplate a strong 
continuation of the trend, he 
says. 

Airship shares were launched 
on the Unlisted Securities Market 
in March, 1983. Dealings were 
suspended in the later summer 
of 1984 when the company ran 
into financial trouble and the 
quotation was cancelled in Octo- 
ber, 1984. Now they are traded 
over tbe counter. 


Stanley ahead despite weather 


DESPITE bad weather condi- 
tions In the early part of tha 
year and the wet spring, A. G. 
Stanley Holdings increased its 
trading profits by 53 per cent to 
.JEl.OSm. The FADS chain of 
homecare products stores is part 
of the group which retails borne 
decorating and related 

products. 

Pre-tax profits for the six 
months to July 3 1985 improved 
from £646,000 to £975,000. The 
interim dividend is unchanged at 
lp net— last year’s total was 2L5p 
from pre-tax profits of £L78m. 
Stated earnings per 5p share 
were up from 1.19p to l-82p. 

Mr Malcolm Stanley, the chair- 
man, says that the second half 
will see continuing satisfactory 
progress. The busiest time for 
wallcovering sales is in the 
autumn, and the company’s new 
collections are “the best we have 
yet produced.” 

Be says the interim results 
would have been even better had 
it not been for the appalling 
weather, which severely curtailed 
sales of exterior paints. 


Nevertheless, the company 
achieved higher volume of paint 
sales generally during the six 
months. Actual sales to custo- 
mers rose f ro m £27 .48m to 
£29-53m. There was a trading 
profit before depreciation and 
interest of £L91m against £1.48m. 
Depreciation was up from 
£648,000 to £713.000, but interest 
was down slightly from £124.000 
to £117.000. 

Tar for tbe half year was 
£514.000 (£344.000) and this 

resulted in attributable profits 
improving from £302,000 to 
£461,000. 

Mr Stanley says the company’s 
store expansion programme has 
progressed with seven new stores 
being opened— all are trading 
extremely successfully — and 
seven more are being refitted. 
He says the full benefit of these 
wiR not be felt until the second 
half-year. 

• comment 

Stanley has been a popular 
recovery stock for the post two 
years, and the market, correctly 


anticipating another 50 per cent 
leap in profits, pushed the 
stores up to a 12-month high 
of 77p Jwt before the announce- 
ment. However, these figures 
are Hkely to be the last of their 
WaH, marking the end of the 
company’s rationalisation and 
recovery phase, and the begin- 
ning of a period of steadier 
growth. While margins surged 
compared to the first half of 
last year, there was no farther 
advance from the level readied 
in the final quarter. Future 
improvements In .profits will 
come increasingly from Stanley's 
new programme of physical 
expansion, in which larger edge- 
of-town sites are being added to 
replace the smaller less profit- 
able high street shops that have 
been dosed. With the total 
number of shops open by year 
end likely to have risen tram 
205 to about 212, profits for the 
year should be about £2.5m. 
After a tax rate of 48 per cent, 
the shares are on an ***>*"g« 
multiple of 15. broadly In line 
with the sartor average. 


Fobel Inti. £4.5m in the red 


LOSSES OF £4.49m have been 
incurred by Fobel International 
at the pre-tax level for 1984. 
compared with profits of £3.15m. 
At the halfway stage profits bad 
slumped to £41.000 against 
fljlm. 

The directors of this DIY and 
electrical goods distributor and 
electronic product manufacturer 
say that while the results are 
disappointing indications from 
current trading are that the 
problems are now in the past 
and steady progress will be 
made. 

They say that a number of 
developments are under con- 
sideration. and should these 
come to fruition it is anticipated 
that information will be circu- 
lated to shareholders before the 
annual meeting. 

The dividend total for the year 
has fallen from 2.65p to 0.4p 
with a lower final 0.2p (1.45p). 
The loss per XOp share is stated 
as 9.08p compared with earnings 
of 9-08p. 

Tbe loss has been caused by 
tbe continuing problems in the 
electronics divirion following 
the difficulties of its most 
important customer, Mattel. This 


led to substantial further write- 
offs and a low workload toe tha 
whole year.. Group turnover fell 
from £3L77m to £22.59m. 

In addition there were the 
problems of Polo Microelec- 
tronics m the D5, the directors 
state. They 'have written-off the 
49 per cent shareholding in Polo 
held by the subsidiary Radofin 
Electronics (Far East). 

This is the main reason for 
the £L75m extraordinary debit; 
with the balance being the 
group’s share of tbe closure cost 
of the Door Associate’s factory 
in the Republic of Ireland. 

The weaker dollar has assisted 
in making -exports from King 
Kong mare competitive, while 
the workload is currently run- 
ning at a much higher level and 
order books are healthy. 

While further progress ha* 
been made in the UK, the effect 
of the electro ides division’s prob- 
lems has meant a small loss. In 
Canada the Door associate. 
Premium Forest Products again 
produced good results. 

For 1984 the s ha re of profit 
of the associate companies added 
£582,000 (£609,000). 


• comment 

It has taken Fobel International 
some time to reveal just bow 
badly it was hit by the sudden 
ooJJapse in orders at its Hong 
Kong associate, Radofin. Once 
Radofin’s prospects drove the 
group shares to a 1982 high of 
192p, now they languish at Sip, 
down 2p. as a result of 19S4’s 
heavy losses and stock write-offs. 
The only consolation is that tbe 
associate Is 51 pm* cent owned 
so the damage done is consider- 
ably less at the attributable than 
at the pre-tax level. There are. 
however, a few straws in tha 
wind suggesting that this might 
be an interesting, if speculative, 
recovery stock. First Fobel 
claims that 1984’s write-downs 
and write-offs have accounted 
in full for the foreseeable 
difficulties. Secondly, It says 
that while there will be another 
loss in the first half of 1985, the 
second half will be profitable. 
However, it seems inevitable 
that even if the current recovery 
materialises the company will 
continue to be very vulnerable 
to the swings in demand at the 
world electronics industry. 


AMEC 

The worldwide 
construction group 



6 months ended 

Tfear ended. 

30 Jane 1985 

30 June 1984 31 December 




1984 


£ mini on 

£ million 

£ million. 

Turnover 

3602 

3192 

686.7 

Profit before tax 

9J 

11.6 

27.1 

Profit after tax 

5J 

&2 

195 

Earnings per share 

&8p 

93p 

29Bp 

Dividends per share 

4j0p 

4Dp 

11.0p 

The interim dividend of 40p vriH be paid on 31 December 1985 


Extract from the statement of Mr J W H MaigaaFEng; Chairman 

"The group order book is now 1696 above the level of June 1984 and this, 
together with our wide range of skills supported by a strong financial 
base, maintains our leading position, within the industry for the future, 
to which we continue to faefc with enthusiasm and confidence." 

AMEC -Areas of Operation □Building □ Civil engineering^ Mechanical 
engineering □ Mining □•Mechankal and electrical services □Project 
and construction management □ OfEshcra engineering □ Manufacturing 
□ Quality assurance □ Design □ Property development 
AMEC pic, SandiwayHouse, Northwich, Cheshire, CW82TA 
Telephone: (0606) B83885 p , Iblex 66970a 


Land sale lifts 
Federated to 
£770,000 

Profits from the sale of un- 
developed land ac coun ted for 
almost half of the £770.000 pre- 
tax profits announced by USM- 
quoted Federated Housing for 
the six months to June 30. 1965. 
a 52 per cent increase over tbe 
previous £506,000. 

'With turnover for this Surrey- 
based housebuilder reduced from 
£6 .84m to £5. 17m, trading profits 
emerged lower at £396,000 
against £427,000. 

The directors are lifting the 
interim dividend to l.lp (lp). 
Net eamines are shown higher at 
4R8o f3.62pl. 

Mr Peter Meyer, The chairman, 
says that income from the sale 
of land contributes regularly to 
group profits, although it Is diffi- 
cult to predict the amounts which 
fall in any one year. 

For this half, land sales contri- 
buted £374.000 for the pre-tax 
result, compared with £79.000. 

The chairman adds that turn- 
over In the second half is ex- 
pected to be considerably up on 
the first six months, and that the 
improvement in margins, which 
has occurred in the first half, 
should continue. 


United 
Newspapers 
surges 23% 
to £19.3m 

United Newspapers accom- 
panied yesterday’s long- 
awaited bid for Fleet Hold- 
ings with its first-half results 
showing a 23 per cent 
improvement from a restated 
0.5.67m to £19 .26m at the 
taxable leveL The interim 
dividend is being raised by 
0-5p to 6p and toe company 
intends to pay a lOp ^1, 
against 9p. 

The restated profit' figure 
takes account of the merger 
of Link House' Publications 
which, say the directors, has 
achieved its profits forecast 
for the 12 months to Jane 36, 
1985. 

Link House’s t are 

already showing the benefits 
of the rationalisation moves 
which were initiated at the 
mad of last year, they add. 

The newspaper division 
achieved better advertising 
volumes than for toe same 
period last year; the elimina- 
tion of the losses at the Wigan 
Evening Post & Chronicle 
following its closure in 
December has also helped to 
improve the performance. 

Although the UJL ec on o m y 
has not shown toe rate of 
growth that was visible last 
year, the appreciation of the 
dollar against the pound of 15 
per cent over the same period 
last ye ar provided a boost to 
profits. 

Results of Gralla Publica- 
tions continued to beat targets 
set at the time of acquisition 
In 1983. In June it bought 
four magazines in the eye 
care industry and an interest 
In an associated trade show. 

The San Francisco maga- 
zine company. Miller Free- 
man Publications, with its 
long-established titles in the 
pulp and timber industries as 
well as new magazines In the 
medical and computer fields, 
joined the g roup in January. 
It has made a first time con- 
tribution according to expec- 
tations, while PH Newswire 
continues to flourish, toe 
directors state. 

The retail division per- 
formed wen with a strong 
contribution. 

An appropriate share of 
Fleet’s profits, based on the 
published 1984 resales, has 
been included as put of over- 
all group profit 

Tbe commercial printing 
division, which bad been put 
of UN since 1969. was sold an 
August 16, 1985. “It had been 
dear, for some time that the 
group's long-term objectives 
did Hot include die need, for , 
a commercial printing opera-' 
tien,’* say the directors. 

There wQl be a small posi- 
tive effect on Mminp per 
share following this sale. 
First half earnings rose from 
13-3p to 16Jp before extra- 
ordinary Items. 

Total group turnover for. 
the first half of 1985 
amounted to £USJ3m com- 
pared with £95 .88m previ- 
ously. Trading profits ad- 
vanced from £1528m to 
£1 8.43m and the taxable re- 
sult was struck after net in- 
terest payable of £l<31m 
(receivable £256.066). 

Tax was £7A5m (£7 24m) 
and there were extraordinary 
credits of £752.000 (£9A4m). 
Available profits emerged at 
512.36m, against £17-47m. 

On the basis of toe results 
the directors view the future 
with confidence. 


Babcock less dependent 
on traditional markets 


Babcock International, toe 
engineer ■ and contractor, has 
returned lower first-half taxable 
profits of £15fl4m, against 
£18 .02m, but roughly lit ltoe with 
City expectations. 

The fall explains Lord King, 
the Chairman, wets due to several 
factors, and he stresses that the 
group la becoming progressively 
less dependent on Its traditional 
markets. 

“In the power activities the 

major utility contracts, which 
have been the mainstay of this 
business in recent years, are 
nearing completion and contri- 
buting lower profits he say s- 

Babcock Engineering- -Contrac- 
tors also contributed less follow- 
ing ESCOH’s decision to exercise , 
an option to defbr delivery and 
construction of toe final two 
boiler units for toe Letoabo 
power station. 

However, he says improved 
results from Claudius .Peters, 
following Its recent reorganisa- 
tion. more than offset a down- 
turn in Australia where the 
markets served remained 
depressed. 

Activity in toe mechanical and 
process- plant contracting group 
was maintained, without toe need 
to repeat special contract pro- 
visions made in 1984. j 

lit industrial and electrical 
products, the anticipated profit 
improvement has yet to 
materialise. Ibis was “largely 
because of toe low volume of 
orders placed by toe ' National 
Coal Board since the end of the 
miners* strike and delays In book- 
ing substantial new workload for 
the electrical distribution busi- 
nesses,” says the chairman. 

Despite tols, he says signifi- 
cant profit improvements were 
achieved in the North American 
group with the half year’s 
trading profit to Jane 30 show- 
ing, in dollar terms. & 52 per 
cent increase. 

“A factor' in the unproved 
performance in North America 



Lord 

areas 


Maifesl 


Regarding prospects. 
ri__ e -jnvs •• the problem 
Stoe ctotp S the present time 
£e cSflned to the minify 

equipment businesses of toa 
aS and electrical pfodurts 
croup, where changes la too 
saltern of ordering ^ the- 
National Coal Board offer no. 
SS for sales of .structural 
?5§Sm«t to immediate: 

* U $^ M contracting epapm !«. 
wMfh are still experiencing * 
shortage of orders, should «aW? 
tain existing profit levels, white 
L toe FATA 

s&vyss? 

power group are 

at maintaining profit over toe 

next few years 
levels, despite 

lack of orders worldwide Ut 
power generation equipment 

The recent «cquisiUoW_0f 

tbe encouraging progress Robey of Lincoln and the* rowter 
returning the business are part : « W 

rationalisation 

Involves the seg JTK|{?? _J3T 
industrial boiler 

the development of Renfrew^ 

a high technology product 
centre to place it In a 
able position to particfojte In 
PWR and defence activities. • 
Contracting operations of- tha - 
mechanical and 
contracting group and Babwg: 
Africa “ should maintain exisfc; 
ing levels of workload 

profitability.’’ while lanx« o 

on Claudius Peters . and WWi v 
and Bourne “will improve the 
activities of these business** iq 
the second hall.” - . 

In the North American grow - 
there are strong Jndteatlona flg- 
Becond half profits will at least- 
repeat the first half perform-... 
once. And a farther benefltwifl 
he a full six months’ contribu- 
tion from the Faultless Castef-* 
companies. 

See Lex 


is _ 

being made in _ 

process control business and the 
products division of the 
ma terial handling group to 
profit." ' _ 

The purchase in January oi 
tbe Teleflex Industrial cables 
h wfi y** proved beneficial to the 
cables control group and Fault- 
less Caster, acquired at the end 
of May. contributed a- 8472.000 
profit for June. . .. 

-Total group- turnover for the 
first Half of 1985 rose from. 
£53&29m to £54l-23m but 
generated a lower trading profit 
of £14J22m, against £1 8.06 m. 
Part of the shortfall was re- 
couped. by a decrease of just 

over -Si™ to £1.47m in net 
interest charges — profits from 
associates fell by £297,000 to 
£2.1m. 

Wawtng K per share were 
slightly higher at 7.5p (7.3p), 
with toe tax charge down from 
£7m to £58m, and toe interim 
dividend is being raised by 
0.3p to 4p. 


and 


Pentland nears £20m midway 


Pentland Industries -earned 
more in tbe first six months of 
1985 than it did for the whole 
of 1984 thanks- to further sub- 
stantial expansion of its UiL 
operations and continued growth 
In both toe UK and the Fat 
East 

Furthermore, chairman Hr 
Stephen Rubin believes that 
earnings in the second half 
should show a . significant im- 
provement over the correspond- 
ing period of the previous year. 

On the back of a £73.7Ua rise 
in turnover to £U5.32m. pre-tax 
profits for the opening six 
months surged from £2Jhn to 
£I9.64m and the interim dividend 
is being lifted from an adjusted 
0.167d to 0-34P net per lOp share. 
The increase Is partly to reduce 


Pentland, an industrial holding 
company with particular In- 
terests In shoes and clothing, 
raised Its pre-tax profits from 
£1.88xd to £12 ,9m. 

Earlier this rarnith' the stood 
floated off Reebok, its: successful 
UB. athletics shoe subsidiary, on 
the American overto e-counter 
market Pentland acquired a 
55 per cent interest in Reebok 
for §77.500 in 196L - 

At toe offer price Reebok had 
a mariter capitalisation oT some 
3273m (£194m). Pentland re- 
tained h stake In -Reebok of 
around 40.7 per cent which had 
a value of approximately 8110m. 

Pentland Is ultimately held by 
Robert Stephen .Holdings. , 


tr (iigvurua ; 

ill-year pri- 

raid-tom-: 


gave fresh momentum . to ttt 
recovery towards the previous ; 
peak of 362p. The foil' 
tax figure will be . 

because Reebok. by far to* 
biggest contributor to gTOup- 
e&rnings. has now been trans- 
formed from a consolidated 
sidiary to a 40 per centi 
associate. Reebok's growth, 
been little short of stunnio*.and 
looks set to continue Into the * 
second half, although it U vulhar-V -. 
able to an element of seasonality . 
in sports shoe sales and wj.-'- 
fUrther weakening of the dollar. 1 
The rest of Pentland's 90-odd ’ 
businesses have been so me what 
overshadowed by Rcebok'a per- 
formance but have themauvdt 


The incre ase is partly to reduce # comment ' 

dJsoaitiy-'betweeu-tow' interim . . -*«*.. Jnd 

— Profit-taking gave Pentland * rtwtl * 10 

Industries' soaring share price a 
bit of a hammering earlier this 
summer, but yesterday’s an- 
nouncement of an eight-fold 
increase at toe pre-tax level 
notched it up lOp to 325p and 


and final payments. 

Half year tax took £9 .09m 
(£965,000) an left net profits at 
£10fi5m, compared with £L58m. 
Earnings amounted to XSRSp. 
(225p adjusted). 

For toe 1984 year as a whole. 


growth to the year-end. About _ 
£30m pre-tax would put earetofs..- 
per share at 25p after t 41 BV 
cent tax charge, suggesting * " 

prospective p/e ratio of laj-yful? : 
given that growth at tola rate ' : 
is unlikely to be sustained- - 


Slough Estates reaches £20m 


Slough Estates. Britain's 
largest industrial property deve- 
loper. raised Its pre-tax profits to 
£19.9m in toe first half of 3985, 
an Improvement of £&8m over 
the figures for the corresponding 
months of the previous year. 

The period saw increased 
activity in all parts of the group. 
Hr. Nigel Hobbs the- chairman 
tells shareholders that be is confi- 
dent that 1885 will be the group’s 
41st consecutive year of earnings 


growth. 

Meanwhile the interim divi- 
dend is being lifted from lflp to 
Z2p partly to reduce disparity 
between the two payments. 

Tbe six months' figures in- 
clude a net surplus of £l.lm from 
the group's investment in Stock 
Conversion. 

Demand for utility services re- 
mained static, though operating 
profits were an improvement over 
1984. .... . 


Overseas progress hay "bedSXft '- 
good, despite toe adverse ImpwSjr^ 1 :-: : 
of exchange rates on the tranfr -' 
lation of profits and asset value* . 
resulting from the strengthening^ - ’ ~ 
of sterling from the beginning-V:"' . 
of the year. ; • >■ 

Group turnover for the opefi? -. 
ing half totalled £52.66m, cm** ' - 
pared with £41.71m — UK rentS” " - 
amounted to £23 -82m (£22A8mVV- . 
Tax accounted for £&3nei£-- 

(£3. 75m). . • . 

' ^ 


Microvitec profits slide to 
£535,000 as forewarned 


HIGHER THAN anticipated 
manufacturing costs, reflecting 
the growth of the company and 
the increased improvement in 
the design and development of 
new products, has resulted in 
pre-tax profits at Microvitec fall-' 
ing from 51.52m to £535.000 in 
the six months to Jane 30 1985. 

In the middle of July, the 
Bradford-based colour monitor 
manufacturer warned that 
profits for the opening half could 
be as low as £500,000. At ths 
same time, a management re- 
shuffle was announced and thig 
Included the departure of the 
finance director and. a few days 
later, the resignation of tbe 
manufacturing director. Mr 
Colin K. Bradley was appointed 
to tbe latter post on Tuesday. 

Despite the company's prob- 
lems, an interim dividend of OfSp 
net will be paid — last year there 
was a single payment, a final of 
0.75p. State d ea rnings per 5 d 
share of this USM company fell 
from 3.4p to Up in the opening 
half. 


The directors say the early 
signs for the second half show 
order intake and manufacturing 
performance are encouraging, 
although this must be viewed 
against toe recent - background 
in the electronics sector. 

Sales have performed well, and 
product and market diversifica- 
tion strategies have shown good 
progress, with export sales of 
£L3m being more than 3} ntm>s 
higher than tbe first half of 
1984. Microcolour graphics ter- 
minal sales now represent more 
than 20 per cent of turnover. 

First half turnover at Micro- 
v>t»* increased from £7.12m to 
£10.23 m. Gross profit was down 
iiviii x2.4 8m to £2J3im after cost 
of sales up from £4.B4m to 
£8.02m. Operating profit fell 
from £1.48m to £417,000 after 
distribution costs up from 
£494,000 to £924,000 and higher 
administration expenses of 
£869.000 (£508,000). Tax for 
the half was £190,000 against 
£675,000. 


Yearlings at £65m 

Yearling bonds totalling £&5m 
at 11 per cent redeemable on 
September 3, 1986. have been 
issued by the following local 
authorities- Braintree District 
Council £05m-. East Hampshire 
DC £0.5m: Gravesham Borough 
Council £0-5m: Wansbeck DC 
£0-25m: Metropolitan Police Dist- 
rict (the received for the) £0.5 m: 
Mid Sussex DC £0.5m: Northavon 
DC £0l23is: Aberdeen (City of) 
DC £L5m: Bedfordshire County 
Council £0.75 m; Sheffield (City 
of) £L25m. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

Of 

spoodlng 

for 

last- 



payment 

payment 

, div. 

year 

year 

AMEC 

...int 

4 

Dec 31 

4 

— 

11 

Babcock 

...int 

4 

Oct 14 

3.7 



S 

L J. Dewhlrst .... 

..int. 

0.28 

Nov 22 

Q-24* 

— 

092* 

James Dickie 

...int 

0.5 

_ 

Nil 



08 

Federated Hoosingi int 

LI 

_ 

1 



3 

Fobel Inti 

....... 

0.2 

___ 

L45 ' 

0.4 

2.65 

P. & W. MacLellan int 

0.7 

Nov 15 

0.6 



L7 

Harley 

...int 

L4 

Oct 10 

1.4 

_ 

3.75 

Hicrovitecf: ........ 


05 

Oct 14 

Nil 



0.75 

Pentland 

...int 

0.84 

Novi 

0.17 

— 

0.87 

Slough Estates 

...int 

22 

— 

1.8 

_ 

48 

A. G. Stanley 

...mt 

1 

Oct 7 

1 

_ 

22 

Utd. Newspapers^ 

...Int 

6 

Novi 

5.5 

— 

14.5 

Weir Group 

...int 

0.75 

Nov 20 

028 

— 

22 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or 'acquisition issues. 3 USM stock. 
^ Unquoted stock. 


James Dickie 
maintains 
recovery 

The recovery experienced to- 
wards the end of the last 
financial year has been main- 
tained at James Dickie & Ce. 
(Drop Forgings). Pre-tax profits 
of £46.090 were achieved in tbe 
sue months to end-April 1985, 
against a . £3,000 loss. 

The directors are resuming 
interims with a OJp payment— 
a final 0.5 d was paid last year on 
total profits of £2,163. Stated 
earnings for this half are 1.74p 
(nil) per share. 

The results show a modest but 
encouraging profit the board 
says. However, trading conditions 
remain difficult and both toe 
company's factories are still 
working well below capacity. 

Every effort is being made to 
improve toe level of production, 
but the state of tbe market for 
forgings and castings is still 
depressed, it says. Profit mar gmn 
continue to be under severe 
oressure by the nature of the 
competition within toe Industry- 
Half year turnover imnroved 
to £2.64m (£2.08m), yielding a 
trading profit of £39,000 
( £17,000). The pre-tax result In- 
cludes interest received down 
from £13.000 to £7.000. 

Tax took £14,000 (nil). 


Kennedy Smale 

Higher full year taxable profits 
of £584,000, against £561.000. 
were achieved by Kennedy 
Smale, toe holding company for- 
merly known as Charles HilL 

Turnover for the year to end- 
March, 1985. fell from £6-97m to 
£&53m but gross profits rose to 
£LS5m (£L29m). Earnings per 
lOp share fell- to 8flp (10.7p) 
after tax of £50.000 (credits 
£103,000) — there is still no divi- 
dend. 

Attributable profits amounted 
to £761,000 (£809,000) after extra- 
ordinary credits of £228,000 
(£145,000). ’ 


Wells Fargo 
International 
Financing 
Corporation N.V. 
U.S. $50,000,000 - 
Guaranteed Floating . 
Rate Subordinated Notes 
due 1996 

. In accordance with the 
Parisians of the Notes, notkn ! 

is hereby given that fur the 

Interest Sub-period 
29th August, 19K5 to 
30th September, 1985 
the Notes will carry an Interest' 
Raw of sy 16 % per annum. - 
The Interest accrued for the 
above period and payable on 
30th October. UWSwiU be 
USS72.7H. 

^ A gent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


/-I 
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UK COMPANY NEWS 


Weir expands 56% to 
£3 .8m and optimistic 


Weir Group, the Glasgow-based 
engineer, increased pre-tax pro- 
fits by 66 per cent Co £3.79m in 
the half-year to June 28 1985 
compared with £2. 43m in the 
first half of 1981. 


WEIR GROUP 


reduced. ' Contracting in the 
Middle East, however, remains 
difficult 


Dewhirst 

better 

than 

expected 


The con tinned improvement 
was in line with the hopes of 
Lord Weir, the chairman, in *»>* 
1984 annual report issued in 
April this Tear. 

The interim dividend is being 
lifted to Q.75p (the rate in 1982) ' 
from 0.375p bat shareholders are 
told that this does not necessarily 
mean the. total will exceed last 
year's 3Ap net. 

The final' will .be made in the 
light of the foil-year results, say 
the directors. Bat the board 
remains optimistic about the 
prospects for the rest of the 
year. 

Turnover, was up 9 per cent to 
£67 .57m (£ffL83m). Pre-tax profits 
included £L78m (£L49m) from 
associated companies and were 
after interest charges of £L48m 1 
(£717.000). Tax took £L.42m 
(£L38m). 

Earnings a share increased 
sharply to 6.1p (lp) basic and 
fully dilated to S.?p (1-Sp). . 

The results Include the cost 
of Onanging the group's £3Am 
investment in August 1984 in 
Yarrow, the maritime designer 
and maker of electronic control 
systems, also based in Sco tland. 
But because: of differences in 

the timing of . the »nn i mnBwnwrt 

of results no off ae ting con tri ba- 
ll oo from' Yarrow is included. 

Weir bought 25.2 per cent of 


Share 

Price 


In the long term, group pros- 
pects will greatly improve, say 
the directors, if the Government 
proceeds with a pressurised 
water reactor power station pro- 
gramme beginning with Size- 
well B. 


comment 


mm 


1981 *82 


Yarrow from Vosper, lifting its 
stake to 282 per cent 
The directors say the group’s 
engineering companies are 
making good progress in both 
orders and earnings and foundry 
operations ■ show a welcome 
return to profit' 

Peacock, its Canadian sub- 
sidiary, is disappointing but the 
group's associated companies 
overseas are performing welt . 

Slow payment by some over- 
seas customers, referred to in the 
1984 annual statement, is now 
not as bad, particularly in Africa, 
and bcrowings are consequently 


An encouraging first half has put 
Weir firmly on course to restore 
profits this year to their 1982 
level- Both of Its main divisions 
are looking distinctly-, more, 
healthy than at this -time last 
year. The two foundries that 
were making losses have turned 
around, and now an three are in 
the black. However, the major 
source of improvement has come 
from the pump division, where 
orders are 20 per cent higher 
Than ig months ago, and the 
flow is still improving. Including 
a first-time contribution from j 
Yarrow of about £200,000, profits ! 
for the year are likely to be ; 
about fSm, Implying a folly 
dilated p/e of 8, after a 42 per 
cent tax charge. Cautions noises 
In the statement about the divi- 
dend appear to be mainly for 
the sake of form, and assuming 


JL J. Dewhirst Holdings, the 
clothing manufacturer, the big- 
gest customer of which is Marks 
and Spencer, exceeded its own 
expectations in the half-year to 
July 19 1985 by lifting pre-tax 
profits 2&2 per cent to £2. 3m, 
compared with £ L.83 m in the 
first half of 1984. 

Sales were up 28 per cent at 
£25 .04m compared with £19.45m, 
also ahead of expectations. 

At the annual meeting in June, 
Ur Alistair Dewhirst, chairman 
and chief executive, said he 
expected pre-tax profits to reach 
£2 2m and sa!«.s to exceed £24m. 

The interim dividend .is 028p 
which, after adjusting for a one- 
for-five scrip issue earlier this 
year, compares with 0-24p- 
Mr Dewhirst says forward 
orders are significantly higher 
than last year, although cost 
increases are still difficult to 


increases are still difficult to 
recoup. 

The company, based in 
Driffield, North Humberside, is 
continuing to expand its product 


ranges, with the help of bigger 
design teams and a continuing 


capital spending programme. 

He expects growth to continue 
in the second half, while point- 
ing out that last year’s second 
half included 27 weeks compared 
with 26 this year. 

Earnings a share were 2.48p 
(L96p adjusted). 


a total of 3p, the -yield at 55Jp 
would be 75 per cent This sort 
of rating takes no account of the 
orders that Weir-may pick up 
from the Sizeweil P\VR — which 
could amount to over half the 
£50m that the 'government is 
estimated to spend on pumps at 
the first two stations. 


Dunedin and 
Berkeley Tech, 
joint fond 


Chloride sees higher 
loss from U.S. offshoot 


Dunedin Fond Managers and 
Berkeley Technology have estab- 
lished a joint fund management 
relationship, which includes the 
launch of -a U.S. development 
capital fund. 

The fond, which will he 
managed by Dunedin Berkeley i 
Management Company, will be 
based in Jersey mid is initially 
constituted at 910m, being cash 
contributed by clients of 
Dunedin. The managers »i»" to 
raise an additional $30m in a 
proposed initial public offer. 


Chloride, the finanrially 
troubled battery group, said yes- 
terday that its results for the 
half-year to September 30 would 
indude losses, “at a somewhat 
higher level than expected' at last 
year end ” from ‘ Chloride Inc^' 
the U-S. subsidiary which it is in 
the process of selling, to Dunlop 
Olympic of Australia. 


the UJ5. and Australasian subsi- 
diaries to Dtmlop. 

“Attributable profit for the full 
year will also include an extra- 


ordinary profit arising' from the 
transaction." 


Weber talks off . 

House Property Company of, 
London and Weber Holdings, a: 
Manchester-based property invest- 
ment company, have terminated 
discussions about a possible 
merger. Dealing recommenced ' 
yesterday in ■ their shares, , 
suspended since July 26 pending j 
an announcement ■ 


However, the company added 
that the sale of Chloride Inc. 
would, at settlement date, have 
an immediate and considerable 
benefit to the balance sheet 


“Pre-tax results for the second 
half of 1965-86 will benefit from 
interest savings flowing from the 
reduction of borrowings arising 
from the sale proceeds,” said Sir 
MiChael Edwardes, chairman, in 
a letter to shareholders outlining 
the reasons for disposal of both 


- Sir Michael said that “over the 
longer term the sale of the North 
American and Australasian busi- 
ness will enable Chloride to con- 
centrate its resources on its sub- 
stantial battery activities in 
Europe. Africa, the Indian sub- 
continent and South-east Asia 
and further developing its Power 
Electronics businesses in the 
U.S.” 

.During the next few months 
the board would be reviewing 
longer term -strategy in the light 
of the disposal’— including con- 
sideration of the outstanding 
dividend payments on the 75 per 
cent cumulative convertible pre- 
ference shares. • - - 


BOARD MEETINGS 


COMPANY NEWS IN BRIEF 


Th« <o I lowing com pan las hawk Notified' 
datea of board moating* to tin Stock 
Escfcango. Surib. mootings an usually 


Final*:. Associated Darina, Rotaprint. 


FUTURE DATES 


bald for dm purpoaa of considaifng 
dhrtdandft. Official Indications ota not 
avsilabia »■ to wbadiar the dividends 
ara Interims or final* and tbe tab- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Allda, Blue Circle Induot- 


Bedford (William) ..... 

Ca fc abroad Robey 

General Mining Union 

Hortons 

Hewin (J.) (Fenton) 

Hyman - 

KCA Drilling ... 

Lambert Hoorarth ....... 

MCD 

Parrish (J. T.) 

Ro prior 


rioo. British Patrelmim. Cambridpo 
Electronic Industrie*, Cattle's^ . Ex- 
tends. Godwin Warren Control Sys- 
tems. Gold and Bose Metal Mines, 
Lad brake, lac Refrigeration, Lay' a 
Foundries and Engine* ring. -James 
Neill, President Entertain manta. Refuge, 


. bpt n 

— Sept 10 

Sept IB 

Corpn. Sept 12 


SCOTTISH NORTHERN IN- 
VESTMENT TRUST has renewed 
its loan of 920m from Morgan 
Guaranty Trust Company of New 
York for one month (with an 
option to renew) at an Interest 
rate of 8* per cent per annum. 


Thomas Robinson, Scottish Agricul- 
tural Industries. Stat-Plus. United 


turn I Industries. Stat-Plus. United 
Statu Dabantura Corporation, Ward 
Holding*, Williams Holding*. 


Capital Television Facilities ... Sept S 
Fdralgn and Colonial Inv. Tat. Sept S 
Ricardo Consulting Engineers Sept 3 
Whitworth Electric .......... — Sept 9 


Granville & Co. Limited 


' Member of Tbs National Association of SoeuThy Oealora 
and Investment Manager* 


JOHN BROWN’S £70m recapi- 
talisation programme has been 
completed. The company 
announced that shareholders 
representing 9L1 per cent of the 
equity had taken up shares in 
a £12. Bm rights Issue. The 
remaining shares have been sold 
at a premium on the stock 
market 

Under the refinancing deal. 
Trafalgar House has taken a 
29.9 per cent stake in the com- 
pany. for £2D2m and -John 
'Brown’s bankers have converted 
£37 2m of loans into preference 
and ordinary shares. 


Share stakes 


8 Lovst Lane London EC3R. BDT 


Telephone 01-621 1212 


Over-the-Counter Market 


High Low Company Price Chang* 

146 123 Am. Brit. Ind. Old. ™ 132 — 

151 13S Asa. Brit. Ind. CULS— 138 — 

77 43 Abeprung Group — - 51 + 1 

42 26 Armitaga and Rhodes... 40 — 

159 106 Bardan Hill . — 157 — 

64 42 Bray TochnoJogla* 64 — 1 

201 158. CCL Ordlnaiy — — ... 158 — 

1SZ 104 OCL 11 pc Conv. Prof. 104 — 

130 . 10 Carborundum Ord. ... 124. .•— » ■ 

60 S3 CarbotundiHn 7JSpc Pf , " 90 

-73 46 Daborah Setvlcaa 47 — 1 

487 1B2 . Frank Horaall .......m- 486- — ■ 

385 170 Frank Harsall Pr.Ord.S7 370 t- 

32 24 Fwd* rick Parkar . 24 — . 

75 33 Georgs Btafr ... — . 76 — 

60 20 Ind. Precision Castings 23 — 

218 177 Ills Group 182 — 

124 101 Jackson Group — W — 

285 213 Jams* Bumugh ..... 235 — 

9* S3 Jamas Bumugh QpePf. B1*d — 

95 71 John Howard and Co. M — 

225 100 Lingua phone Ord. ..... ISO — 

100 81 Lingua oh one 10-5pc Pf. SI — 

660 300 Minihousa Holding MV 570 — 

120 31 Robert Jenkins . 82 : — 

60 28 Senmon* "A” — 31 — 

92 61 Totday end Carlisle — 75 — 

444 325 Trovlen Holding* ~~~ 326 — 

34 17 Unllock Holding* 34 — 

113 81 Walter Alexander lifted - 

247 1W W. S. Y sates 197xd —1 

prices end detail* of sotviees now available on 


P/E 

Gross Yield fully 
Pries Change dhr.(p) % Actual taxed 
132 — 86 5 JO 7.3 8.7 
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12 

1V4 

CL3 
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11.9- 

32 
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— 
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NOLTON, the industrial, pro- 
perty ami service ^company says 
that of the 12.63m ordinary 
shares offered by way of rights, 
some it - Aim (90.37 per cent) 
have been taken up. The Bhares 
not taken up have been placed 
at a premium In the market 


VALOR received acceptance in 
respect of 15.47m ordinary shares 
in BrevWe Europe (£92.8 per 
cent) by August 22. The offer is 
declared unconditional in all 
respects and remains open until 
further notice. The cash altern- 
ative has closed. Valor, which 
owns no Bre villa shares prior to 
the offer, intends to acquire com- 
pulsorily the outstanding 


17-4 sis 5.6 *7 

Brest*!, page 48148 


KRESS TOOLS lifted pre-tax pro- 
fits from £138.000 to £338,000 for 
the year to end-Apiil 1985. A final 
dividend of l-75p makes 2.85p 
(2.l5f>). Turnover amounted to 
£3.61m (£2.49m). After tax of 
£125,000 (£38,000), earnings per 
10p share are shown as 10.6Sp 
(5j>). Current trading is patchy 
but board is optimistic. 

ALFRED MCAUTNE 9c SON, of 
South Africa, has asked for 


Saxon Oil 


Canadian Imperial Bank: 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $150,000,000 

Floating Rate Deposit Notes Due 1996 



In BKX»rdSHX»«rith the provfefocs of the Notes, notice is - 
hereby given, that for the Interest Period from May 31 , 
1985 to August 30, 1985 the rate fbr the final Interest 
Sub-period from August 29, 1985 to August 30,1985, 
has been determined at 8V*a% per annum, a nd therefore- 
the amount of Interest payable again# Coupon No. 4* or 
per USS1 0,000 nominal in registered fcxm, on the retevant 

interest payment date August30,1985,wHlbe US$1 99.87. 


The Republic of Panama 
U.S. $70,000,000 

Floating Rate Serial Notes due 1990 


The Chase Manhattan Bank, 
N.A., London, Agent Bank 

August 29. 1985 


. For the six months 

30th August, 1985 to 28th February, 1986 

In accordance with the provisions of the Notes, notice is 
hereby given that the rata of interest 
has beenfixed*t9^« per cent, peat annum, and that the 
interest payable an the relevant interest payment 
. date, 28th February. 1986 against Coupon No. 15 

- wfflbeU-S.S258.94. 


TTia Industrial Bonk of Japan, limited 
Agent Rank 


AMEC confident despite 
£2m downturn halfway 


Goode 
Durrant 
in £8m 


HIGHLY COMPETITIVE condi- 
tions experienced in the con- 
struction industry have contri- 
buted to the redaction In pre-tax 
profits at AMEC from £U.6m to 
£Q.7m in the first six months of 
1985, although turnover increased 
by £41flm to £36Q.7m. 

Mr J. W. EL Morgan, the Chair- 
man of this international civil 
engineering group, says that due 
to the changing nature of the 
industry and the continuing 
development of the group, direct 
comparisons of the results- would 
be misleading if used to con- 
template the outcome for the full 
year. For 1984, profits of £27 Jm 
were achieved. 

Group order book is not 16 per 
cent above the level of June 
1984, the chairman reports. This, 
together with AMEC’s wide range 
of skills supported by a strong 
financial base, maintains its lead- 
ing position within the industry 
for the future, he says. The 
directors continue to look 
forward with enthusiasm and 
confidence. 

A same again 4p interim divi- 
dend is being paid. Last year’s 
total was lip. Net earnings per 
50p share are shown down from 
9.3p to 8£p. 

The substantial contribution 
made by Worley Engineering to 


reported profits a year ago was 
not sustained, Mr Morgan states. 
Drastic action was necessary to 
restructure that business to deal 
with Its changed outlook, and its 
recovery is continuing. 

Worley received the award by 
Shell early in 1985 of the con- 
ceptual design contract for the 
-Gannet" satellite platforms, on 
which work is now proceeding, 
albeit delayed due to lateness in 
authorisation procedures. 

In addition, he says that the 
award of the large contract by 
British Nuclear Fuels to build 
its major new thermal oxide 
reprocessing plant to Fairclough 
In joint venture, is another very 
significant achievement in help- 
ing to underpin future workload. 

Due to mobilisation complexi- 
ties and start-up costs, its finan- 
cial benefits are not yet appear- 
ing in the results. 

For the first half, net profits 
totalled £5.7m (£&2) after tax 
of £4m (£5 Am). 

Minorities took 0-2m last time, 
and after dividends absorbing a 
same again £2. 6m, retained profit 
for the period emerged down 
from £3 Am to £S.lm- 


• comment 

Forecasts made only three 
months ago of a £33m profit for 


Amec this year are beginning to 
look over-optimistic. Fart of the 
group's problem is the state of 
the construction industry gener- 
ally, where the dearth of work 
has driven prices down to the 
point where it is hard to find a 
contract which can be under- 
taken at a profit: the BNFL con- 
tract is the first major one Amec 
has taken on in the UK in a 
year. The more specific reason , 
for the first-half downturn is 
Worley Engineering: this com- . 
pany was at the tail end of some , 
valuable contracts in last year's 
first half before going into a 
decline in the second. It was cut 
back by 50 per cent but was still 
running empty for much of this 
year’s first half, making the year- 
on-year comparison poor. For : 
the full year Amec will probably i 
see something in the region of | 
last year's £27 Jm — in real terms , 
a downturn since that figure in - \ 
eluded substantial loss provision > 
on the U£. operations. Amec's ! 
pruning Is putting it in good 
shape for an upturn in the con- 
struction industry, whenever it 
Should come: but the market is 
losing patience and yesterday I 
marked the shares down 15p to 
240p, putting the prospective p/e I 
ratio well below the sector i 
average at 8. 


disposal 


• comment 

As one of the more successful 
Marks & Spencer suppliers the 
market has become accustomed 
to consistent growth from I J 
Dewhirst. The latest profits are 
marginally better than the com- 
pany's agm forecast-— only to be < 
expected— and it now looks as if 
the analysts’ earlier predictions 
of £4Em pre-tax can be viewed 
as a minim um expectation for 
the year. M & S still accounts 
for almost 90 per cent of sales 
and here a small degree of mar- 
gin erosion Is obvious- but as long 
as Dewhirst can travel, within a 
j range of 8} to 10 per cent the 
management should be happy 
. enough. Initial orders have been 
shipped to J C Penney in the 
UE. and while it is far too early 
to judge American reaction — the 
promotional campaign does not 
start till October— the TJ.S. stores 
group could become a significant 
customer in time. Ahead of these 
figures the shares have been 
strong performers so yesterday’s 
3p slip to SSp is not significant 
and though a prospective p/e of 
17}, after a 40 per cent .tax 
charge, looks on the expensive 
side the rating can be justified 
on anything more than a short 
term view by Dewhirst’s pre- 
mium tr a d-i n g performance 
amongst the MAS suppliers. 


Another cash call from Emess 


BY FRANK KANE 


Emess Lighting, the expansion- 
ist lighting products group, is to 
again ask shareholders for cash 
to fund an acquisition. 

Alter the £&25m purchase of 
Merchant Holdings last June, 
partly funded by a cash call, the 
target this time is the privately 
owned light fittings group Marlin 
Electric for £12.Gm. This will be 
financed by way of a three-for- 
four rights issue at 2i0p per 
ordinary share. 

The issue price represents a 
discount of nearly 24 per cent 
to yesterday’s closing price of 


275p, up 20p. 

■ Under the agreed terms of the 
acquisition, Emess will issue a 
total of 6R3m new ordinary 
shares, of which Marlin will 
retain approximately 6684201 at 
ah ex-rights price of approxi- 


mately 237p per share, to raise 
£1.58m of the consideration. 

The balance of approximately 
Him, plus £l-9m to fund work- 
ing capital and to pay expenses, 
will be satisfied by the issue of 
6J6m shares as rights. The offer 
has been underwritten by County 
Bank, the Emess adviser. 

Mr Michael Meyer, the. chair- 
man, said that the Emess board 
decided on a cash call as the best 


way to fund the purchase “so 
that existing shareholders have 
the opportunity to participate in 
the continued growth of the 
group.” In May, the directors 
1 got £349m from holders to fund 
the cash portion of the Merchant 
purchase. 

Merlin designs, manufactures 
and distributes interior and 
exterior light fittings for com- 
mercial and residential use from 
its factory at Feltham, Middlesex, 
backed up by a 100,000 sq ft 
warehouse at Twickenham, and 
has regional branches in other 
parts of England, Scotland, and 
In Denmark. 

In the 12 months to March 12 
1985, Marlin produced pre-tax 
profits of £l-3m (£Llm) on turn- 
over of £l2Am (£11. 7m), and it 
is forecasting pre-tax profits of 
£lJ>m for the current year. 

Last year around 80 per cent 
of Marlin's sales were in the UK, 
with the rest mainly in Europe, 
the Middle East, and Africa. At 
the year-end it had net tangible 
assets of £8flm. 

Mr Meyer said yesterfay that 
the acquisition of Marlin would 
make the enlarged group the 
third biggest in the UK light 


fittings market, behind Thorn 
EMI and Philips. 

The announcement of the 
rights and acquisition accom- 
panied Emess’ interim results 
for the period to June 30 1985. 
showing a 56 per cent rise In 
pre-tax profits to £522,000 on 
turnover ahead by £2.1m at 
£5.9m. Marchant added £30,000, 
to give the group as previously 
constituted a 47 per cent rate 
of growth. 

The second half has com- 
menced well, he added, with 
prospects fbr the full year 
r emaining excellent The group 
anticipates substantial growth in 
the future from Marchant He 
suggested a protax figure in 
excess of £3m for the year. 

Earnings for the half year just 
ended Increased by only 20 per 
cent to 6Jp. After the rights now 
proposed, Emess will have 
around 15m shares in issue, com- 
pared to about SJtm at present 

The interim dividend is lifted 
from L9p to 22p net per share 
on the increased capital. Last 
full year the company paid a 
total Of 4.6p on taVahla profits 
of £955,000. 

The brokers to the rights issue 
are Panmare Gordon & Company. 


A DISPOSAL, an acquisition and 
a slump in profits were yesterday 
unveiled by Goode Durrant ic 
Hurray Group, which is engaged 
in banking services, Rmmring 
and property development 

Goode intends to sell its 
91.58 per cent bolding in Kirk- 
caJdie and Staines, which oper- 
ates a retail department store in 
Wellington, New Zealand, to 
Renouf Corporation for 
NZS22fllm (£8.7Im). 

The store is located on one of 
the last underdeveloped sites in 
central Wellington and while its 
profits are satisfactory the direc- 
tors say that a commitment of 
the size required for redevelop- 
ment Is not consistent with the 
intended main areas of activity. 

The sale will have an effect 
on Goode's net asset value 
which will increase from the 
£14. 4m, shown on October 31. 

1984, to £ 19.65m. in the year 
to August 31, 1984. Kirk cal die 
made taxable profits of £2. 66m 
(92.34m in 1983). 

In addition to the sale, the 
company Is paying £1.0<kn -for 
controlling interests in the busi- 
nesses of various private com- 
panies engaged in international 
trade that were built up by 
Goode's managing director, Mr 
F. M. Waring. He sold his 
interests in May 1983. 

The businesses being acquired 
primarily involve the physical 
movement of agricultural pro- 
duce, particularly heavy grains, 
proteins, oils, oilseeds, tea and 
coffee. 

Goode’s taxable profits for the 
first six months to April 30. 

1985, fell from £880,000 to 
£466,000 after allowing for sub- 
stantial provisions for certain 
outstanding debtors. 

The results, the directors point 
out, have also been affected by 
unfavourable exchange rates. 
And while the housebuilding and 
contracting subsidiary traded 
satisfactorily, house sales in the 
early part of the year were hit 
by bad weather. 

Group turnover totalled 
£34£4m, against £35.09m, and 
after tax of £374,000 (£533,000), 
earnings per share slumped from 
Up to Ojp. Attributable profits 
after all charges amounted to 
£15,000 compared with £321.000. 

In spite of the poor earnings, 
the directors remain confident 
of future trading prospects. 

Income arising in Zimbabwe 
has been excluded from the 
results as it is currently unre- 
mlttable. There was an extra- 
ordinary charge of £54D00 relat- 
ing to professional fees incurred 
in respect of proposals made 
prior to the offer in March for 
the company on behalf of Infin- 
traco Establishment. 


trading In its shares on the 
Johannesburg Stock Exchange to 
be suspended. It is in. the final 
stages of a transaction which, if' 
concluded, will have a material 
affect on the value of the shares. 


Thfeanhotmcement appears as a matter of record onfjfi 


Alfred Walker— J. M. Dona- 
Chie, director, has sold 120^82 
(nil paid) 8.75 per cent com 
conv red preference shares at a 
premium of 4p. 

J. Hepworth — J. T. Rowlay, 
a director, has exercised an 
option for the purchase of 
50,000 ordinary and has also dis- 
posed of 50,000 ordinary 
' Berkeley Group — J. D1 Fairer 
and A. W.: Pldgley, directors, 
have each sold 50,000 shares at 
162pL 

English and Interna t i o n al 
Trust— A. S. Reid, director, has 
acquired 35,000 ordinary and 
now holds 60,490 (0.29 per cent). 

FI extech — I*. V. D. Tindale. 
chairman, has- acquired 10,000 
ordinary. 

Bnrns-Andeison— K. Buckley, 
director, has disposed of 30,000 
ordinary. 

Marks and Spencer— C V. Sil- 
ver, director, has acquired 
45,776 ordinary by exercise of 
options, which he has then sold. 
. Plysn — C. S. J. Summerlin, 
director, disposed of 50,000 new 
shares at 166p and now holds 
1£664£8 (7.878 per cent). 


MEPC Australia Limited 

(incorporated as a company with Rmited fiabiBtyin the State of New South Wes, Australia) 


A$50,000,000 


13%% Guaranteed Bonds Due 1992 


Payable in United States dollars 



Guaranteed by 
MEPC pic 

(incorporated as a company with ffmrted fiabiffty m England under the Companies Act 1929) 


The closing date for the pro- 
posed merger between Saxon OH : 
and Charterhouse Petroleum has 
been extended to September 3, 
the level of acceptances received 
by yesterday’s date showing no 
advance on the levels seen an 
August 20. Acceptances fbr the i 
deal total 79A3 per cent of 
Charterhouse and 36.45 per cent 
of Saxon shares. 


Hill Samuel & Co. Limited 

Mitsubishi finance International limited 

Morgan Grenfell & Co. Limited 


Banqne Ihdosnez Baring Brothers & Co^ limited CTBC limited 

Commonwealth Bank of Australia CtedSt Lyonnais 


Genossensdiaftlkbe Zentra&ankAG 

Ykonfi 


Girozentrale und Bank der dsterrekhisdien Sparkassen Aktiengesellsdiaft 
Krediefbank International Group Macquarie Bank Limited Morgan Guaranty lid 
National Australia Bank limbed Nomura International limited 
Orion Royal Bank limited Pierson, HeMring & Pierson N.V. 
Westdentsd b e La ndesbank Westpac Banking Corporation 
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MANAGEMENT: Marketing and Advertising 


“ rrs EASIER to write 10 effec- 
tive sonnets than one effective 
advertisement,’’ said Aldous 
Huxley after a' spell of copy- 
writing. Vet the business of 
constructing sentences to sell 
products may look easy enough. 
The words are simple, the 
language often banal and the 
sentences short and sparse. 
Couldn't anyone do it? We ail 
use language, so cant we all 
write ads? 

What is the craft of copy- 
writing that moves companies 
to part with thousands of mar- 
keting pounds ? Ig the knack of 
stopping readers in their tracks, 
hijacking the eye and hooking 
the mind, a sweat or a doddle ? 

The answer is neatly summed 
op in a true tale: An ex- 
perienced advertising director 
was having trouble convincing 
a key member of bis board that 
a newly submitted long copy 
ad was a winner. Right he said 
to the dissident here's a red 
pen, sow sit down and take out 
all the superfluous words. The 
man read and. reread, pen at the 
ready. Not a word was touched. 
The ad was a Tony Brignull 
effort (he is vice chairman of 
Collett Dickenson Pearce and 
rated among the best). 

At best every word counts, 
as the following ad for the 
Health Education Council 
graphically shows. The copy- 
writer, incidentally, was Charles 
Saatchi. 

" This is what happens when 
a fly lands on your food. 

Flies cant eat solid food, so 
to soften it up they vomit on it 

Then they stamp the vomit in 
until it’s a liquid, usually stamp- 
ing In a few germs for good 
measure. 

Then when it’s good and 
mnny they suck it all back 
again, probably dropping some 
excrement at the same time. 

And then, when they've 
finished eating, it’s your turn.” 

For a clue to how hard it is 
to copywrite well, look no far- 
ther than the fact that for all 
the scores who call themselves 
copywriters in the UK ad 
industry, people are hard 
pushed to name a dozen who 
repeatedly excel at it. The same 
three names come to the top 
every time — David Abbott 
(campaigns include Volvo, 
Sainsbury, Economist); Tony 
Brignull (Abbey Life, Barclays, 
Clacks, Parker); and John Sal- : 
mon (Army Officer, Whitbread : 
Trophy, Dunn’s, Metropolitan 
Police). 

The advent of television has 
much to answer for — creaming ; 
off much of the top talent that < 
might previously have applied 1 
itself to prist ads, once the < 
mainstay of agency business, ' 
Salmon, now chairman of Col- i 
lett Dickenson Pearce, who has < 
been called "one of the best 1 
copywriters in Europe” worries ; 
that with writers sow so caught 


£CT MODE OF BEHAVIOUR 



wwuTHflH BwrMimmwnoiauiaiTiauM 


fctitiy good copywriting requires a rare talen t o n * which wts Darid Abbott, Tony Brignidf and John Salmon In a dan of ttwir own. 
Adrian Holmes'* scries of ads for Plymouth gin b cnhairing hh reputation as one of ttw best of the newer generation 

The art of copywriting 

Feona McEwan explains why it is not as simple as it might seem to devise advertisements 


up In the entertainment aspect 
of television advertising, the 
business of selling (which is 
focused in the discipline of 
Press writing) is in jeopardy. 

About the first thing a copy- 
writer learns is that there is a 
fundamental barrier between 
readers and ads. *Th my view,” 
says Alfredo Marcantonio, 
creative director of Lowe 
Howard-Spink Campbell-Ewald, 
“copywriting is more like 
speechwriting than, say, 
journalism which it is often 
compared with. Basically you 
have someone who doesn’t want 
or doesn’t have to listen so you 
develop a hectoring, grabby way 
of takin g the reader cm from 
one sentence to the next.” 

Jerry Green, deputy creative 
director of McCanp-Erickson, 
reckons copywriting Is one of 
the hardest skills. 44 Most 
people, after all, don’t buy a 
newspaper for the advertising. 
One mustn’t forget how un- 
important and trivial advertis- 
ing is to most people. Unlike 
journalists, we are not allowed 
to wander into sex, gossip, 
religion or other compellin g 
topics to grab attention. I tell 
people that advertising is not in 
competition with other ads, but 
with editorial, so It must try 
even harder to justify a reader's 
time. On top of that, yon have 
to add in all the disparate pro- 
duct details that a client wants 
to put over and these are not 
always fascinating.” 

The by is to engage interest. 


“ You cannot bore people info 
buying your product — only 
interest them,” according to 
David Ogflvy, whose lists of 
do’s and donts have set a. 
standard. Headlines, in this 
respect, are of course critical. 
There is the tale, apocryphal or 
not, of how Ogflvy convinced, a 
disbeliever of the value of long 
copy ads. “I bet” said the man, 
whom we shall call Adam 
Smart, “that you cant give me 
a headline that will make me 
want to read to the end of the 
ad.” OK, said the master . . . 
“The life and times of Adam 
Smart” Interest engaged. 

Chris Herring of agency FCO 
does it with his award-winning 
press ads for Club Mediterrande 
(each about 1,000 words with a 
half-dozen tiny pictures). “ *Cbh 
eh lay cors de tennees? 1 I 
asked. She looked bewildered. 
Evidently my French had a bad 
case of rust ...” Or again, 
” 4 This is the life,’ I thought 
sipping my cocktail on the sun 
lounger. Then I saw my wife 
coming towards me . . . para- 
gliding.” 

John Salmon reckons the 
Volkswagen ads from Doyle 
Dane Bernbach in the late 1950s 
and early 1960s “ turned the 
page” of copywriting. Indeed 
they were an inspiration for a 
whole generation of adfolk. 
Until then, press writing had 
been rooted largely in the mail 
order genre- Products were 
immaculate and everyone over- 
dosed on adjectives--* 4 fan- 


tastic,” “ amazing.” 41 sensa- 
tionaL” 

Then along came Bill 

Bernbach who dared to be 

different He realised, among 
other things, that curiosity 
headlines could work. Until 

then headlines were cut on the 
product /benefit/name template. 
In the 1950s Bernbach gave us 
teaser head lines with the 

famous VW “Beetle” press 
ads. He indulged in short 
snappy sentences often linking 
cause and effect in the same 
breath (ie it won't freeze up 
because it’s not water-cooled; 
its air-cooled). At a time when 
Detroit was selling dreams, DDB 
told it how it was, and sold bare 
facts. 

The Volkswagen had its 
problems. It was seen as a Nazi 
car selling to a nation with a 
sizeable Jewish population, and 
to eyes reared on longer, leaner 
lines in cars it was hideous — 
“like a powered rollerskate,” 
says Salmon. “The advertising 
focused on product benefits in 
a direct way that built up the 
total proposition of economy 
(Le. low gas and oil consump- 
tion, needing no anti-freeze, 
German engineering). AH thin 
added up to value for money, 
though this was not actually 
said, says Salmon. " I have on 
my wall an ad that is the com- 
plete opposite of this. It’s fbr 
Flat and the headline is Out- 
standing Value— it must be one 
of the worst ads I’ve come 
across.” 


Learning how to cop y wr i te — 
even the best adroit they were 
useless at the start— has 
changed a lot since the 1960s 
when training was the norm. 
“ Fifty headlines before lunch,” 
remembers Jeremy Best, man- 
aging director of Writers In 
Business, of his early agency 
days. 

Nowadays— apart from, the 
useful one year Diploma in 
Advertising Writing at Watford 
Art College — training tends to 
be done on the job, a case of 
the experienced teaching the In- 
experienced. Ultimately it is 
up to the creative director of an 
agency to accept or reject work 
and each has his own methods 
of tutelage. There is no 
shortage of talent, according to 
McCanns, which reckons of the 
200 copywriting applicants it 
sees a year, half are employ- 
able. 

White thereto no rule book, 
pace David Ogilvy, most practi- 
tioners will tell you it is pos- 
sible to pick up the rudiments 
of copywriting, given an Interest 
in words and concepts. Dissect- 
ing the work of others Is a good 
start " I suggest you study ads 
you admire,” says Jerzy Green. 
“ especially the starts of 
sentences, and this way you can 
learn a little armoury of 
beginnings, ways of carrying 
readers forward and «*»Hgitig 
tack. Then the trick is to main- 
tain a lively style. It's easy to 
write an ad but to copywrite it 
is another matter. Humour is 


lovtiy and bathos too, but that’s 1 
hard.” 

Marcantonio recalls Bill Bem- 
'bach’s advice of starting an ad 
with Dear Bill and ending 
Yours Harry and checking that 
all the words in between sit 
naturally.. David Abbott is ^ re- 
puted to read bis out loud to 
hinwtf jp a slightly American . 
accent. 

Susie Henry, joint creative 
director of Waldron Allen 
Henry Thompson and a Judge ; 
on the copywriting panel of 
Design Art Direction , 

Awards recently does not j 
underestimate the craft of ( 
writing. "It's very easy to write j 
to formulae but what is i 
extremely difficult is to make 1 
every piece of copy Individual. 
I think there's a yawning gap 
in the long copy area in this 
.country.. I marvel at David 
Abbott who- can write like 10 
different people.” 

She cites his sentimental 
Ghivas Regal ad to fathers 
which couldn't be more differ- 
ent from his matter-of-fact 
Volvo writing or his punning 
Sainsbury style. Brignull, too, 

tailors his tone to the client, 
using old-fashioned words for 
Dunn, the vernacular for Birds 
Eye and businesslike, un- 
abbreviated tones for Barclays. 

Brignull sees ads as falling 
roughly into two camps. Those 
with something to say (Claris 
shoes are better because they 
come In five different, widths) 
and those that are . ..well, new 
(such as a new lager). 

He . defines two sorts of 
writing too. There are those 
raised in the literary tradition 
who write informative press 
ads and those who excel at 
pure entertainment (Heineken, 
Hofmeister “ Follow the. bear” 
■Hamlet cigars) that gather a 
following often for no discern- 
ible reason. 

The latter kind can be 
enough to wreak sheer terror 
into the hearts of copywriters. 
Brignull confesses that “if a 
new lager walked In the door 
today rd be side in my 
stomach by tonight and prob- 
ably for the next two or three 
w eeks. That’s very difficult 
indeed.” 

Even the most proficient in 
the business find .copywriting 
bard graft Marcantonio recalls 
a Parker ad he wrote 15 times 
at Colletts before it got through 
to the creative director (Bng- 
null) who then turned it down 
three times before it was 


EDITED BY CHRISTOPHER LORERK 
Product development 

Niche marketing 
and added value 


Tony Brignull has admitted 
that, at the beginning; lie had 
good ideas but couldn't write. 
John Salmon remembers “being 
sub-literate I might take a 
whole day to write something, 
then pin It on my wall fbr a day 
or two. Then TU have another 
go. I can do that two or three 
times ...” 


market research showing 
flint some owners of small 
dogs bought best rieak for 
their poodle or Yorkshire 
Terrier gave Pedigree Pet- 
foods an idea for developing 
another n« in dog food. 

Mr Dog was the result, a 
premium-priced product incor- 
porating prime arts apfl 
packaged fax a small tux for 
the smaller dog. For Britain's 
- biggest pet food manafectnrer 
the product had a major 
advantage; It filled a 
that did not affect any other 
of its brands since fax the 
past fond dog owners hai 
sought the assistance of a 
local butcher for their expen- 
sive cuts of meat rather than 
a manufactured product. 

There was also a wider 
point; according to Fun 
Baterison, joint m a n a gi ng 
director of marketing consul- 
tants KAE. whose company 
was called fax to help develop 
Mr bog and wbo believes 
ii<i->m» marketing “is becoming 
mere and more important” 

This Is that Pedigree faces 
particular problems in 
developing -any new food 
since Us share of the dog food 
market la large and its 
potential to increase share 
significan tly Is therefore 
limited. So It has to be care- 
ful not to take share away 
from Its existing brands. 

The idea of “ adcHng value ” 
to a product is another con- 
cept widely talked about by 
marketeers, says Robertson. 
“ When a market is fax serious 
decline,” she says “ and there 
does not appear to be any 
change In the tread on the 
horizon, manufacturers have 
to see how they can squeeze 
more profit from their exist- 
ing sales. 

“In .a competitive market 
Just putting up the price is 
likely to lose market Share. 
Therefore the only al t er nati ve 
open to a manufacturer b to 
find new products with some 
form of added value which 
justifies a higher price — 
and therefore profit margin— 
and provides a product which 
la distinctive to that offered 
by the competition.” 

She gives, the example of 
the match market and Bryant 
& Hay’s development . of 
Cook’s Matrixes. Research into 
use of matches showed that a 
high proportion of matches 


were wed in 

light the KM Th* 

cook often has wet « 

so the development of 
a match box with n 
proof, wipe-dean mutate s 
provided a reel JS2S 
benefit,” says Robert son. 
“ Our research showed that 
the user was prepared h W 
a significant premium for tho 
Moot surprisingly, 
perhaps wasthe fart tfirtfw 
• a short while the match 
market dedine was hatted** 
the Interest that t fab raw 
product aroused incrwea 
sales of matches.” . 

A plethora of prodnrta 
drawn ATwadfl 1 ; wwtt . 
mi display at KAEN London _ 
office illustrates that ln»&* 
tion is not always plucked 
from the sky but rather can 
come from skilful adaptation 
of a foreign product to the * 
UK market. ... 

Analysing a client's e xist- . 
ing strengths to the first stop 
In developing a new hnud 
says Robertson. “This could 
be In existing brands, re- 
search and develop ment . or. 
distribution. The nest step to 
Identifying appropriate 

areas where; _ ; 
strengths can be utilised.” 

“It is Important to under- 
stand the structure of the 
market, consumer product 
usage and attitudes to the - 


case of Mr Dog, or usage 
opportunities such as - the 
cook’s match.” 

Robertson admits Ideas *« -- 
not often obvious, however, 
and KAE has numerous s» 
sions where ideas for products 
targeted at specific group*, . 
specific usage and taste are 
thrown into the melting pot- : 

“It Is at the concept devefc- .. 
opment stage,” she says, 

“ that the brand identity . 
starts to develop and ash . 
questions as who will use tt 
and what to the competitive' 
advantage over existing pie- 
darts are asked. Only when 
the concepts have been built 
up to answer these questions ' 
and the team of people work- 
ing on them are confident that . - 
the idea will appeal to a 
reasonable number of people- 
Is It really worth going into 
consumer research.” 

Lisa Wood 
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Alistair Guild sizes up contenders in the international race to capture high-speed train sales 

Germans in twin-track bid 


for the overseas market 


BY THE EARLY 1990s, West 
Germany will be offering two 
very different types of high- 
speed train travel. The first, 
the Inter City Experimental 
(ICE), designed to run an most 
types of track, is likely to reach 
speeds of 350 kzn/hour (220 
mph). A second type, the 
magnetic hovertraln, will need 
special track but could reach 
400 km/hour. 

The Germans decided to 
develop two technologies 10 
years ago. With one system 
based on electro magnetic 
levitation and another along 
more conventional high-speed 
lines, they are now confident 
of capturing significant shares 
of the developing overseas 
market for the next generation 
of trains. 

The ICE would be powered 
by two locomotives, pulling up 
to 14 carriages. It needs no 
tilting device, but instead has 
a unique motor unit At high 
speeds, when the bogies are 
stable, part of the unit’s weight 
is transferred to the carbody. 
At low speeds, when the curves 
in the track are more difficult 
to negotiate, the motor unit’s 
weight is transferred back to 
the drive bogies. 

A second feature of the 
train is its bogies, which have 
been specially adapted for high- 
speed travel. The wheels, 
mounted in a frame made of a 


special fibre composite material, 
are "creep controlled.” The 
axle 1s not rigid but is con- 
nected in title middle by a mag- 
netic coupling so that the 
inside and outside wheels can 
run independently of each 
other. 

If the train runs through 
sloping or carring track, the 
wheels on the outside will have 
to run further than those on 
the inside. Creep controlling 
helps reduce the friction on the 


(West Germany 
hopes to have 
45 ICE trains 
operating four 
years from now* 


outside wheel and Increases the 
stability at speeds over 250 
km/hour. It is estimated that 
the wheels can travel more 
than im km without reprofiling. 

One hindrance to the train’s 
operation in Europe at present 
is that several types of current 
feed the rail network. This 
means electric drive units must 
negotiate different voltages and 
be capable of adapting to AC 
or DC supplies. 

However it is planned to 
install adaptors in the power 
head to enable the motor to 


accept the four different 
voltages used throughout the 
European network. 

By 1989 West Germany hopes 
to have 45 such trains in 
operation. Each could cost 
about DM 25m (£6-5m). De- 
velopment work has so far cost 
DM 72m of which the Federal 
Ministry of Research and 
Technology is contributing 
DM 44m. 

Already, the ICE to being 
aggressively marketed overseas 
three months before the official 
public unveiling. 

Messerschmidt, Which has 
done most of the development 
work, to conducting a feasibility 
study for the Texas Triangle 
high speed rail system for 
example. This will connect San 
Antonio, Houston and Dallas, 
with the train travelling at up 
to 300 km per hour. 

Interest has also been ex- 
pressed by other North 
American railways and In 
Europe where a high speed net- 
work is planned to link major 
dties. The German train to 
considered one of the front 
runners. And next month 
Messerschmidt will exhibit the 
train at a transport fair in 
Tsinggan, roiina. 

Another advantage is that 
the train to much more flexible 
than, say, the French high speed 
train, says Dr Christian GUnter, 
Miesseiscfamidt's technical direc- 
tor of transport systems: “You 



West Germany’s dual approach: the magnetic hovertraln (left) and the Inter City Experimental 


can have as many or as few cars 
as you want, giving the train 
variable capacity, whereas each 
French train has a fixed capa- 
city. You either have one train 
running or two together. No 
intermediate steps are possible.” 

The interiors of the carriages 
have been designed so that the 
same shell can be adapted to 
provide comforts to suit a 
range of passengers. According 
to Dr GUnter, this to another 
improvement over the French 
train. 

Dr GUnter sees the French 
TGV and a Japanese train offer- 
ing the stiff est international 
competition. The Japanese have 
plans to increase speeds to 270 
km /hour but axe only now 
looking seriously at overseas 
markets. He does not consider 
the British advanced passenger 
that of the ICE, it to considered 


to have tiro big advantages over 
train to be ozie of the main 
competitors. 

The other string to West 
Germany’s bow is the magnetic 
h overtrain. Though its develop- 
ment to not so far advanced as 
more conventional high speed 

trains. 

According to Dr JOrgen 
Bandel, head of transport tech- 
nology at the Bonn Research 
Ministry, the magnetic train will 
be much quieter and the special 
track required will be cheaper 
than conventional track. A 
recent study showed that one 
kilometre of double track built 
for the magnetic train would 
cost DM 15m, with more con- 
ventional track built for the 
ICE costing DM 35m/km. One 
reason, says Dr Bandel, to that 
magetnic track can hug land 
contours and does not require 


large civil engineering works. 

So far, the train has run only 
over a 21km-long test track, 
though it has covered 5,000km 
sometimes at speeds of 302km/ 
hour without any significant 
failures. Present experiments in 
Emsland, north west G e rm any; 
are being conducted by Trans- 
rapid International, a. consor- 
tium including Lufthansa, 
Messerschmidt-Boelkow-Blohms, 
and German Federal Railways. 
In March 1987, the train to 
expected to reach 400 km/hour 
on a 31 km test track now under 
construction. 

It works on the wmo basic 
principle of electro-magnetic 
levitation used by the Japanese 
prototype and can be operated 
without a driver. The main, 
difference between the German 
and British magnetic levitation 
train, which connects the 


National Exhibition Centre with 
Bi rmingham city centre to that 
the UK version was designed as 
an urban train. The German 
version, with its likely mean 
speed of 380 km/hour, to most 
suitable for distances between. 
500 and 1,500 km. says Dr 
Bandel. 

The hovertraln, projected by 
the Germans as a candidate for 
toe high speed Jink between 
Germany, Belgium and France 
now under discussion at an 
international level, to. also being 
mentioned as a possible re- 
search. project of Eureka, the 
French plan for a Europ ean 
high-technology community. 

Within Germany, it is being 
considered, along with the ICE, 
for a service between Hanover 
and WOrzburg, with the train 
being built and operated by 
private companies. 



Tilting trains : British Rail tries again Optimism 

the decision to aban- curves of the west coast main- average speed over the APT configuration, where the 111 JflUrill 
Advanced Passenger line track, which is already whole journey, without increas- power unit is in the centre of lr 
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The British Electro Mm e than Just a power car. 


DESPEE the decision to aban- 
don its Advanced Passenger 
Train. British Rail to pressing 
ptiead in developing trains that 

tut 

But DOW its emphasis Is On 
tilting only the rolling stock 
instead of the entire train. 

The new train, the Inter City 
225, will be hauled by the 
Electra, a new electric loco- 
motive capable of 140 mph. It 
has the additional advantage 
that it can be used to haul 
trains, unlike the APT or the 
existing dlese] High Speed 
Trains. 

BR’s emphasis is now on 
developing new rolling stock 
for use on the main east coast 
line, earmarked for electrifica- 
tion, and new tilting rolling 
stock that can cope with the 


curves of the west coast main- 
line track, which is already 
electrified. 

“ The UK is leading the world 
in tilt development,” says Mr 
Andrew EGgton, BR’s project 
engineer. “This could put the 
IC225 at a distinct advantage 
over its French and German 
counterparts should a European 
network use existing lines. The 
German train couldn’t run on 
the existing UK west coast line 
at very high speeds, for 
example, and give passengers 
standing or walking around the 
carriages any level of comfort 

“ Our research has shown that 
it is journey time, not speed that 
to important Speeds of more 
than 200 km /hour (125 mph) 
are not worth it Tilt allows 
the train to increase 


average speed over the 
whole journey, without increas- 
ing the amount of energy and 
without necessarily increasing 
the maximum speed, just be- 
cause the train doesn’t have to 
slow down to take comers.” 

The trains will be either 
pushed or pulled by the Electra. 
BR has invited tenders for the 
design, development and manu- 
facture of the Electra and to 
considering three bids. It should 
place orders within two months. 

“ The Electra to a locomotive, 
not just a power car,” says Mr 
Higton. “It can be detached 
and used for other duties when 
not towing the IC22>. That is a 
fundamental difference from the 
French, German and Japanese 
high-speed trains. It is also a 
departure from the griEfl p g 


APT configuration, where the 
power unit is in the centre of 
the train." 

The loco will have cabs at 
each end. One cab will have a 
vertical profile which, on high- 
speed journeys will back on to 
the front of the carriages. When 
facing forwards, its speed will 
be limited, so that tt would be 
used, for example, on overnight 
freight services between Scot- 
land and England. The other 
end will be streamlined and 
designed to go at high speeds. 

Each train will also have a 
non-powered driving vehicle at 
the opposite end to the loco- 
motive. When the train arrives 
at Its terminus, the driver could 
walk from one end of the train 
to the other and set off on the 
next journey. 


JAPANESE National Railways 
to entering its sixth year of 
t«ts on a prototype levitating 
train. Capable of speeds of 
SOO km/hour (313 mph), the 
Super-conductive Magnetic Levi- 
tated Vehicle will ride 10 centi- 
metres above the track. 

JNR are optimistic about the 
future for the MLV or Soper 
Maglev. Mr Yoshiro KyotanL 
technical director says “ The 
a'ge of the Super Magley will 
come earlier than expected. The 
recent' developments in the 
necessary frontier technologies, 
such as cryogenics (very low 
temperatures) and superconduc- 
tivity have convinced us that 
toe new transport system will 
be realised earlier than 
expected." 
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BUSINESS LAW 


Bankers versus U.S. judges 


By A. H. HERMANN* Legal Correspondent 


COURTS CONFUSE business- 
men, or so X said last week. 
This week, I have to add that; 
In their turn American courts 
are being confused by bankers, 
who are businessmen of sorts. 
There is a difference, however. 
The bankers need sot fear any 
p uni s hm e n t for throwing good 
money after bad: if they do so 
individually they' will be 
rescued by a kindly central 
bank; and if. they act collec- 
tively for sovereign borrowers, 
no one dares to mention it for 
fear of shaking die house of 
cards known as the “ interna- 
tional credit system.” 

All this comes very much to 
mind as one reads the two en- 
tirely contradictory judgments 
passed by the same three 
appeal judges of the U.S. Court 
of Appeals for the Second Cir- 
cuit in one ami the same case, 
namely, the Allied Bank Inter- 
national tj. Banco Credit Agicota- 
de Cartage. 

When reporting the first of 
these judgments,* Allied L in 
this column an May 24, 1984, 1 
said that it made New York law 
and New York courts unsafe for 
international lenders. The 
court bent over backwards to 
prevent a “rogue” bank from 
spoiling a settlement, designed 
to paper over Costa Rica’s de- 
fault on promissory notes 
issued by its three state-owned 
banks. It achieved the desired 
result by concluding that what 
the Costa Rican Government 
did was not .much different 
from a moratorium accorded to 
a U-S. insolvent company under 
Chapter 11 of the U.S. 
Bankuptcy Code. Moreover, the 
court said, this moratorium was 
in line with the policy of the 
International Monetary Fund, 
enjoying thr. support of the UJS. 
Government. Hence, comity — 
the mutual respect of courts — 
demanded that Allied should 
not be allowed to enforce the 
payment of the bills in New 
York. 

It seemed to me then that 
such extraterritorial application 
of U.S. involvency laws at the 
cost of American and non- 
American creditors was out- 
rageous. It would deter poten- ! 
tial lenders from making their , 
loans payable in New York and 
from choosing New York law 
and New York courts for the i 
settlement of disputes. These * 


feelings were echoed on the 
other ride of the Atlantic. As 
a result, the Appeal Court de- 
cided to think again and ord- 
ered a rehearing. 

To please the banks, which 
were now afraid that Allied I 
might drive international loan 
business away from New York, 
the court bent again, tills time 
in the opposite direction, and 
held, in Allied Hf that' the pay- 
ment of the - promissory notes 
should be enforced. To reach 
this conclusion, the judges per- 
formed some remarkable self- 
criticism, worthy of Communist 
devlationists seeking re-admit- 
tance to the Party. 

Leaving aside the doctrine of 
comity, the court this time con- 
centrated on the applicability 
of the Act of State doctrine. 
In the light of past jurispru- 
dence U.S. courts will not sit 
in judgment on acts of a foreign 
government that are effective 
only within that government's 
own territory. And they will 
respect such acts even if these 
have effect within the U-S./ so 
long as the effects are compat- 
ible with the. law and policy 
of the United States. 

The first question which the 
newly assembled court had to 
answer, therefore, was whether 
the loans were situated in the 
U.S. or in Costa Rica. The court 
chose to be guided by an earlier 
ruling of the Fifth Circuit in 
Tabccolerott, according to which 
for tile purposes of an Act of 
State the location of a debt 
depends largely on whether the 
Act of State — a confiscation as 
a rule-— can “ come to complete 
fruition within the dominion of 
the (foreign) government” 

The court reasoned that not 
only were the loans negotiated 
and the bills payable in New 
York and the Costa Rican banks 
submitted to the jurisdiction of 
New York courts, but that the 
U.S. also had “an interest in 
maintaining New York's status 
as one of the foremost com- 
mercial centres in the world." 
But the lucidity of this state- 
ment was rather spoilt when 
the court added that Costa 
Rica’s Interest in the contract 
was “ essentially limited to the 
extent to which it can uni- 
laterally alter the paymant 
terms.” 

Having thus readied the con- 
clusion that the situs of the 
debt was in the U.S. and not 


In Costa Rica, the court had to 
consider whether the act of the 
Costa Rican Government might, 
even so, command respect 
because it was consistent with 
U.S, law and policy. 

This time the court had the 
benefit of amicus curiae brief 
from tiie Department of Justice, 
stating that the U.S. supported 
the debt resolution procedure of 
the IMF only on the understand- 
ing that the underlying obliga- 
tions to pay remained valid 
and enforceable. Ergo, the 
Costa Rican Act of State was 
inconsistent with U.S. policy as 

it aimed at making the promis- 
sory notes unenforceable. Ergo, 
the Act of State doctrine was 
not applicable. The payment of 
the bills would be enforced. 

However, the banks still seem 
to be unhappy. The first judg- 
ment did make New York a 
rather undesirable place for 
n»fh business, but they also dis- 
like the second judgment be- 
cause it gives individual banks 
too much scope for spoiling a 
tidy renegotiation exercise. 

- They want to have their cake 
and eat it. -At least three 
eminent lawyers have sprung 
to their help.S 

Mr Andrew C. Quale, Jnr., of 
the New York , law firm Sidley 
and Austin and the Virginia Law 
School, thinks that Allied n is 
a precedent of doubtful value, 
mainly because the court 
muddled up the determination 
of where the loan was situated. 
He argues, not very convin- 
cingly, that to establish situs in 
the U-Sn Allied would have to 
be able not only to enforce lnxt 
also collect the bills -in the U.S. 
— which it could not because 
the Costa Rican banks had no 
money there. 

Quale prefers the Allied I con- 
clusion that the Costa Rican 
foreign exchange decrees did 
not constitute a repudiation of 
the debt, but merely a deferral 
of payments and that this mora- 
torium should be respected so 
long as it treated U-S. creditors 
equitably on the analogy of the 
U.S. Bankruptcy Code. Though 
he admits that Allied n is gen- 
erally viewed as the lesser of 
two evils, he does not much 
like the court’s deference to the 
UjS. Executive. Be fears that 
government intervention in 
cases like this may encourage 
foreign governments to press 
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APPOINTMENTS 


Redfeam finance director 


ACROSS 6 Belief in the cashless 

1 Having a dog in view as society? (6) 
guard (6) 7 Siberia may be without a 

4 Support outside chance, flower (6) 

being more audacious (8) 8 Some scores ignore their en- 

9 Time allowed after five is titlement to leave (8) 
for face make-np (6) 12 Engineer with bad back — a 

10 tjnir of change affecting sea- good man — a man at 

men on a big ship (8) . music (7) 

11 Careless soldiers don't hit 15 An instrument that gets 

the target (6) noticed (3) 

12 Stick around to train, though 16 Quiet royal characters are i 

' it*s d emanding (8) seen through (3) 

13 Look a little pink because 18 Vets’ idea for giving a tran- 

embsrrassed (3) qailliser (8) 

14 Patient caretakers (6) 19 The result of settling (8) 

17 Brings together ringleader 20 Cheapest way to travel in the 

and accomplices (7) ma in (8) 

21 Deplore crack about exercise 22 Plates of fish (6) 

(6) 23 One may well bless such an 

25 Wood has to be treated (3) explosion! (6) 

26 Agreement to make a re- 24 Test the gold and do busi- 

duction (8) . ness (6) 

27 SaHpnk* humour when 25 It’s the current American 

coming back weary (6) coinage — emphasise that 

28 Loyal people putting Eastern (6) 

in the light eetttng to No 3J!ae 

29 The pictures came in dam- 
aged (6) 

36 Like a star taking a certain 
measure in the country {81 
31 Tender grub (6) 

DOWN 

1 Cutting to make a song 
about always (8) 

2 Note the residue only is 

material {8) , _ 

3 Beginning racing for 

example, tries setting a re- 

5 Tending to be competent 

after 51 (6) ■ _ 
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Mr W. ML Gibson has been 
appointed finance director of 
REDFEARN NATIONAL GLASS. 
He was finance director of Illing- 
worth Morris. Mr ML C. Whatley 
becomes administration director 
and continues as company secre- 
tary. Mr Arthur Church, group 
mana gin g director of Redfeam 
National Glass, will also become 
managing director of RN Plastics 
succeeding Mr John Seymottr 
who has left the company. The 
new appointments take effect on 
September 2. 

Mr Michael Gatenby will 
shortl y be joining the board of 
CHARTERHOUSE JAPHET as 
head of the corporate finance 
department. He comes from Hill 
Samuel where he has been a 
senior director in the corporate 
finance department Charterhouse 
Japhet is part of the Royal Bank 
of Scotland Group. 

ie 

Mr John Chambers has been 
appointed a diretcor of 
INDUSTRIAL MOTIVATION. 
He was previously marketing 
manager of the agricultural 
division of Streetley Co. 

* 

Mr Graham W. D. Boyce has 
been appointed deputy mana- 
ging dir ector of SKADOCS 
REGISTRY, a subsidiary of The 
Chase Manhattan Corporation. 
He joins from SRI-Jxxteraatioaal. 
where he. was senior manage- 
ment systems consultant Also 
joining are Mr David Godfrey 
as operations services manager 
from the British National Oil 
Corporation where be was mana- 
ger — supply operations; Mr 
Ferdinand L. de May as senior 
legal advisor until his retire- 
ment in June; and Mr Anthony 
B. M. Albert as marketing 
director, formery Europe trade 
service products manager for 
The Chase Manhattan Bank. 

■ * 

Mr Chris Williams, has joined 
D. C. GARDNER and CO as 
assistant director. He was with 
the Midland Bank’s corporate 
finance division.... Mr John 
McDxvid. formerly a senior 
manager at Barclays Bank 
International, i™ also joined as 
a senior consultant 
* 

Lloyd's br oker s MULES, 
SMITH REINSURANCE has 
appointed Mr Simon Johnson to 
the hoard. He will primarily be 
responsible for the North Ameri- 
can account 

* 

Mr Ken AHstnff has been 
appointed director of 

RACAL-MESL. He joined Racal 
in 1979 as . European sales 
manager, and two years later he 
was' promoted to sales and 
manager. 


three months from September 1 
pntil November 30 so that he 
can complete work on the cur- 
rent investigation into white salt 
Mr Mills is general secretary of 
the Banking, Insurance and . 
Finance Union. Professor George 
has been Professor of Economics 
at University College, Cardiff 
since 1973 and was deputy 
principal from 1980 to 1983. 


Admiral Sir lindsay Bryson 
has been appointed a non- 
executive director of ERA 
TECHNOLOGY. s»r Lindsay, 
who was until recently Con- 
troller of the Navy, will become i 
president of the Institution of 
Electrical Engineers in October. ! 


Mr Edward R. 8. Whitefldd 
has been appointed chairman as 
well as chief executive of 
MANAGEMENT HORIZONS 
(HOLDINGS). Mr Robert Pollard 
becomes an executive director. 
Mr Damian Norton, Mr Lionel 
Brogan, Mr George Adams and 
Hr David Jeaxy have been ap- 1 
pointed associate directors. , 


Mr James Simonds has been 
appointed s ales director of 
JOSEPH SAMUEL & SON, cigar 
shipped. He joins on August 29 
and was formerly a director of 
ToUemache & Cobbold Breweries. 
★ . 

Mr Dngald Graham -Campbell 
and Mr John Langford have been 
appointed joint managing direc- 
tors of BAIN DAWES CREDIT. 
Mr Graham-Camp b ell will have 
responsibility for the London and 
central divirions and Mr Lang- 
ford for the northern division. 


Hr Leif Mills has been re- 
appointed a member of the 

MONOPOLIES AND MERGERS 
COMMISSION for a farther 
three-year period from Septem- 
ber L Also reappointed is Profes- 
sor Kenneth George for a further 


Mr Erie L Janes has been 
appointed managing director of 
HYSON FANS, part of Myson 
Group. He was previously direc- 
tor ox' manufacturing for the air 
distribution division of Barber 

Cnlmm CO, 

* I 

Sir Peter Lane, a director, has 1 
appointe d de puty chairman of , 
MORE O'FRftRALL. He is senior i 
partner of Binder Hamlyn. 

+ 

Mr Richard Jackson has been 
appointed representative at 
NATIONAL WESTMINSTER 
BANK’S office in Mexico City. 
He was manager of the shipping 
section, corporate Onanniai ser- 
vices region, international bank- 
ing division. 

Mr Alex Dorr has joined 
O FF S H ORE PRODUCTION 
SYSTEMS, a subsidiary of 
Combustion E n g i n eering, as a 
director of operations. 

* 

Ur John Gardner, director of 
business strategy for mainframe 
systems, has been appointed to 
the board of I CL (UK). 
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for ^fiwpar intervention in 
other cases. 

Mr Robert E. Herzstein, of 
the Washington law firm Arnold 
& Porter, also regrets the 
court’s deference to the Exec- 
utive. Allied n assumes that 
“ the applicability of ■ the [Act 
of State] doctrine depends on 
the likely impact on inter- 
national relations that would 
result from judicial consider- 
ation of the foreign sovereign’s 
act” but Herzstein tiHwira that 
** international business affairs 
can, to a large extent, be gov- 
erned by the rule of law evenly 
applied.” In his view no country 
needs to respect extraterritorial \ 
effects of the laws of another 
country if these nullify rights 
existing under Its legal regime. 

Dealing with this aspect of 
the judgment, Mr Barry R. 
Campbell of the Toronto law 
firm, McCarthy & McCarthy, 
points out that' "foreign 
observers may see in Allied n 
yet another example of the 
refusal of U.S. courts to recog- 
nise foreign governmental acts 
with effects in the U.S. while at 
the same time , the U.S. continues 
to assert the predominance of 
its laws and policies over 
individuals abroad and over 
foreign contractual obligations, 
as in the case of the Siberian 
pipeMne.” He would prefer a 
(not pleaded) solution based on 
Article VIH section 2(b) of the 
IMF agreement which provides 
that exchange contracts con- 
trary to the exchange control 
regulations of a member state 
should be unenforceable. This 
would, in his view, require a 
rewording of Article 8 to ma1r< ‘ 
it clear that any contract Out 
affects a country’s balance of 
payment, eg. an international 
loan agreement, is an exchange 
contract. 

Unlike Herzstein, Campbell 
would give a broad scope to the 
Act of State doctrine. He argues 
that if applied by a foreign 
court its territorial limitation 
could restrict the reach of U-S. 
law and policy. So it would, but 
what is wrong with that? 

•733 F 2d 23 (2d Ctr I BBS) . 
t 757 F 2d STS {2d Ch ISOS) 
t Tabccalsro S»fsriano Jorge r Stan- 

c!r rf 7S68 S * f Co - 332 F ** 706 (5th 

S Sn fntarmdonal Financial Law 
flavdmr, August I9S5 pp 20-31. 
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COMMODITIES AND AGRICULTURE 


Bauxite company projects 
$27.8m loss in Surinam 


BY CANUTE JAMES IN KINGSTON 

BILLITON, a subsidiary of in 
Royal Dutch Shell, has reported w 
losses of 510.2m in the first six ei 
months of this year on its Bi 
bauxite mining operations is bj 
Surinam. The company said 
this is 3600,000 more tha n its A i 
losses in the corres ponding fz 
period of last year. 

BUliton said it was projecting se 
a loss of fZ7£m for this year, 
following a $21.3m loss last 
year S 

Industry officials said the pr 
other bauxite company ope rat- all 
ing In the country, the Surinam 
Aluminium Company (Sural co), Su 
a wholly-owned subsidiary of 
the Aluminium Company of _ 
America, was also likely to ** 
report a loss this year. 

Suralco reported a loss of 35 
315m last year, following a 38m + 0 , 
profit in 1983. ^ 

Billiton’s statement of the rel 
company’s financial perform- res 
ance was issued amid contlnu- me 


ing tension in its mines. Three 
weeks ago the company's miners 
ended a work to rule protest at 
Billiton’s failure to raise wages 
by 5 per cent this year. 

Company officials said 
although the miners were work- 
ing normally, the situation In 
the mines remained " un- 
settled." 

The company said its opera- 
tions had been affected fay 
rising losses and a decline In 
prices for bauxite and 
aluminium. 

Commander Desi Bouterse, 
Surinam's leader, said recently 
that a solution to the wage 
contract impasse was " at 
hand.” 

Surinam last year produced 
3.3m tonnes of ore, 300,000 
tonnes more than 1983. Earn- 
ings from exports of raw and 
refined bauxite, and aluminium, 
reached $283m last year, 35m 
more than in 1983. 


Plan for software tool 
demonstration centre 


PLANS FOR a software tool a natural focus for publicising 
demonstration centre, to be tho practical outputs from the 
based at the National Co input- Alvey and Esprit programmes, 
ing Centre in Manchester, early and would, he hoped, contribute 
next year, were ^announced significantly to the take up of 

^ software engineering in the UK. 

Industry and Information Tech- „ _ “ , . . — 

nology Mini ster. Mr Pattie 8150 spoke about 

the need for the software engi- 
Speaking at the eighth inter- fleering industry to improve 
national conference on software standards of quality, reliability 
engineering, at Imperial College, an ^ adaptability. 

London, Mr Pattie said: “ It has “ To ° . much contemporary 
become evident that potential software is still un s a tisfactory, 
software users are not always Tt *» 51111 too often deUvered 
f ully aware of the relevance of late, it still too often costs < 
the software tools, nor are they more than expected. It some- 
easi ly able to judge the balance times fails to work in the way 
of benefits to costs when required, and it quite often 
deluged with the sometimes consumes excessive resources 
extravagant claims from tool on what is euphemistically 
vendors.” called * maintenance 

At the centre, he said, users Mr Pattie said the need to 
could gain experience of tools improve in these areas was the 
on the market and receive Immediate challenge for soft- 
impartial advice. It would form ware engineering. 


Oversupply 
of copper 
forecast to 
continue 

WEST BERLIN— World copper 
production lodes set to rise by 
an annual avenge of 4 per cent 
from now until 1880. tile DIW 
economic research institute said 
here. 

It predicted that world copper 
mining capacity will rise by 
1.1m tonnes to 11-4 m tonnes a 
year by 1990. 

At the moment a correspond- 
ing rise in copper consumption 
does not look likely. Therefore, 
for the medium term the pres- 
sure of oversupply on the world 
copper market 2 s likely to con- 
tinue, it said in a report. 

The imbalance between 
supply and demand needed 
argent correction 
Beuter 

WEEKLY METALS 

All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market- 99.6 per cent, 3 per 
tonne, i n war ehouse, 2,800-2365. 

BISMUTH: European free 
market; min. 99.99 per cent, g 
per lb, tonne lots in warehouse. 
4.40-435- 

CADMIUM: European free 
market, min. 9935 per cent 3 
per lb. In warehouse, ingots. 
0.78-033, sticks, 033038. 

COBALT: European free 
market, 995 per cent $ per lb. 
in wa rehous e, 1137-1130. 

MERCURY: European free 
market min. 9939 per cent 3 
| per fla sk; in warehouse, 288-295. 

MOLYBDENUM: European 
| free market drummed mdybdlc 
I oxide, 3 per lb Mo, in ware- 
house, &20335. 

SELENIUM: European free 
market; min. 993 per cent 3 
p er lb . In wa rehouse. 730-730. 

TUNGSTEN ORE: European 
free market standard min 65 
per cent 3 per tonne unit WO*, 
cif, 65-71. 

VANADIUM: European free 
market min. 98 per cent VtOs, 
other sources, 3 per lb VA, 
df, 2.25-235. 

URANIUM: Nuexco exchange 
value, 9 per lb UjO„ 15.75. 


Importers up in arms over aflatoxin plan 


UK GRAIN, feed and allseed 
trade organisations are up in 
arms about an obscure but 
significant piece of legislation 
just voted through by the 
European Parliament 

The EEC directive in 
question, which seeks to control 
aflatoxin contamination in ani- 
mal feedstufls, is now on the 
last lap to becoming Community 
j law. 

If passed toy the Council of 
! Ministers in the autumn — and 
the chances of that are strong — 
it will permit random checks 
on feed raw material cargoes 
imported into the Community, 
replacing an original plan to 
monitor finished feedstuffs. 

Traders are woxri.%1 that the 
plan will disrupt commerce in 
feedgrains, oilseeds and pro- 
ducts unrelated to animal feed, 
such as vegetable ofls. They are 
mounting an all-out effort to 
stall or modify the legislation 
by lobbying their counterparts 
on the Continent, but time is 
running out 

A flatoxin is a mould found in 
minute -quantities in many 
vegetable products. In large 
doses It is a direct poison but 
of most importance are the links 
drawn between aflatoxin and 
liver cancer. The European 
Commission itself has for years 
been trying to ascertain a 
“ safe ” level for its occurrence 


stake in this latest twist to the 
aflatoxin sags. On the one 
hand, there is considerable 


v mould which might Be present 

There are several issues at applied to groundnut products the interior. ThiajW® rJJJ" j- quantities, s*y 5t 

(a de facto bar on imports in mission's conatitetive^^- g f“ e q d “ out 1 production. 

the UK’s case). mittee on agriculture, wouw S™ . h 0 id of 9 vessel to . 

Initially, the Commission make the law difficult to poli^ JlSjS i^els by the time it 
decided to apply an aflatoxin possibly leading reached destination. The same 

ceiling to straight feeds and “greater danger to human or reached ^ p}aclBg 


the UK’s case). 
Initially, the 


Commission 


debate over what levels of con- decided to apply an sflstmrfn possibly leai 
lamination might prove ceiling to straight feeds and “greater dam 
hazardous. The libraries of food compounds. But it then an- a nimal health. 


chemists and Euro MPs are countered the problem of 
^stuffed to the ceilings" with “ home-mixers," farmers who 


The agriculture 
also believes the 


John Buckley explains concern about the 
far reaching effects of an EEC move to 
prevent contamination of anima l feed 


the conflicting results of 
research, says one expert Man; 
in tiie trade fed the Commis- 
sion’s level — three parts pet 
million (ppm) — has been set 
too low, pointing out that pos- 
sibly contaminated substances 
form but a small part of the 
feeds into which they an 
incorporated. 

However, what has really 
disturbed the trade now is the 
mechanism the Commission ft a* 
cho s en , and its sudden decision 
to posh through the necessary 
laws despite the serious mis- 
giving of at least two consulta- 
tive committees. 

Officially, the Commission 
aims to “ harmonise ” the law 
between member states because. 


boy their raw materials directs “point of entry” structure w 
from importers and make upj, “increase costs for the livesto 
their own feeds. {sector, reduce freedom of choi 

With many member states and create uncertainty in tl 
(having no rules governing puxJ 'trade and probably anyway n 
■chase and use of feed {achieve the desired objective.' 
ingredients by ornfarm mixers Understandably, the Comm 


point of entry ” structure will 


problem arises wiro 'ZZ 

committee 5m*' £ 

£SS“ 'bSmST 

S§rt 4 «i»,“sl>»llbePUtUiW 

use whatsoever." A 

just as contentious fc A* 
potential impact on tMEg-a. 
trade relations with supp«w<» 
The U3. has made it 
point of entry controls (which 

could hit maize and soya) would 

' ' he seen as yet another cleverly 

Kturewm obfuscated EEC attempt to 


“increase costs for the livestock erect a non-tariff trade barrier; 
{sector, reduce freedom of choice crm hHng ft to cut imports of 
and create uncertainty in the uS pro ,j u cts without making 
trade and probably anyway not J o- financial reparations 
^achieve the desired objective." the GATT (General 

Understandably, the Commis- Agreement on Tariffs and 


■cnase ana use or zeea jacmeve me aesirea ODjecuve. under the GATT (uenerai 

ingredients by on-farm mixers 1 Understandably, the Coramis- Agreement on Tariffs and 
the CmninlssiOT assumed it sion has given most weight, in ^^e)V . 

jWouM be impossibl e to a ny reaching its decision, to the African. Caribbean and 
‘out finished product inspections, vjewsof the committee on p«dflc (ACP) nations are also 
•Inste ad^ it deaded to go up- environment, public health and annoyed at the Commission’* 
5 ream . . to 1001 of consumer protection wbiefi has uukept promise to consult them . 

***** 61096 ** coxoe down heavily on the side fu jjy as suppliers who would be 
stimibling bloc te- of strict limits on raw materials h(t hardest and hit first by tho 

rather than finished goods and £[ 5 * material controls, 
on point of entry control. Currently, the UK looks our 

^nnch *as Bve However, as trade observers of step with its European part- 


in feeds a practical way of to date, the lack of Co mmunl ty-i 

- . «? =*- v— Unrlo rwvrtrioirtTi Itee 1 4 a 


enforcing that limit. In the 
Interim, some member states, 
tnclnding the UK, have imposed 
bans on imports of “ high 


wide provision has led to pro4 
liferathm of national Icgisla-j 
tion. In Holland, for example] 
aflatoxin limits are an 


aflatoxin-risk ** feed ingredients 0.4 ppm while in the UK 


— notably groundnut meal. 


are as low as 0.05 ppm, but onlyi 


Id weaver 23 per cent of toe ^ omt ®“t laudable though that ners over the directivebut trade 
rr minp be. it hardly begins to policy experts ** FOSFA 
IdSSfy wreOdbe cBonanna **** ^^eamat the GAFT A (the UK Grato and 

it the alternative would be *speots of protecting tte , Feed Trade Association) we « 
>king the rejection of entire consumer. - pains to sttess^their opposiUoa 

rgoes on the basis of what Counter proposals have been is on the grounds of practt«uty, 
Lght be aflatoxin “ pockets.” • rejected, for example to control not the prinlepai of anatoxin 
Then again, C ommun ity c ontamination . nearer still to control and that the ngnt pmee 
embers check product quality source. For example, checks at for this is on the finished pro- 
ports while others do so ini .origin would run the risk of the duct 


UK trade attacks EEC grain proposals 


BY OUR JOMHODITIE5 EDITOR 


BRITAIN’S GRAIN trade yesf 
terday attached the European* 
Commission's latest proposals, 
for reform of the Common Agri^ 
cultural PoUcy, saying that they 
failed to recognise the urgency} 
of the cereals surplus problem.) 

wr farm ministers are due* 
next month to take a first de? 
tailed look at the Commission's 
proposals on cereals, included in 
the “Perspectives” Green Paper 
which it published several 
weds ago- \ 


■ At a press conference yester-r 
{day, the UK Grain and Feed 
(Trade Association (Gafta) wet 
(corned the Commission’s recog- 
jnitton that cereal production 
•must be reduced, but said: 

The Commission bay still 
failed to appreciate the gravity 
of the problem now facing the 
cereal market.’* 
i The most pressing need, said 
Mr Michael Johnston, Gafta’s 
trade poli& coordinator, was to 
lent prices so as to bring supply 
/into line with demand. He am- 


LONDON MARKETS 


i ceded, however, that the EEC 
■was unlikely to agree to sus- 
tained cuts of sufficient magni- 
tude to reduce production over 
'time, »wi that the Community 
was more likely to be forced 
'into into taking “panic mea- 
sures" like last year’s dairy 
quotas. 

Gafta said that without pre- 
ventive action, cereal stocks 
would continue to grow from 
the present 22m to 23m tonnes 
to as much as 90m tonnes in 
1991. 


1)3. MARKETS 


It also severely criticised al- 
ternative measures envisaged 
to tackle the grain mountain. 
Co-responsibility levies on pro- 
ducers to finance the cost of 
surplus disposal would merely 
lead to higher prices, higher 
production and possible disrup- 
tion of world markets: 

Production quotas were un- 
fair and complex to administer 
and would lead to a freezing 
of gristing patterns of pxod\> 
tlon. 


U.S. oil stocks 
fall further 

By Nancy Dunne in Washington 

TJJ5. STOCKS of most pet- 
roleum products dipped again 
last week as crude oil stocks 
dropped to 320m barrels, the 
American Petroleum institute- 
reported. 

Crude stocks were down 
,6.5m barrels from the previous 
week »niji more than 26m barrels 
below last year at this time. 

Distillate fuel oil stories 
edged down during the week 
from 118m b&rels to 1173m 

barrels 


LONDON COFFEE futures 
prices moved down sharply 
yesterday, wiping out Tues- 
day's advance. The November 
position slipped to £1,67830 
a tonne at one stage before 
ending the day £2430 lower 
at £1,68330 a tonne. 

Dealers said there was no 
ftesh weather or fundamental 
news to affect the market and 
attributed the decline chiefly 
to sentiment and sterling's 
firmness against the dollar. 
They said New York’s firm 
overnight tone appeared to 
have been ignored. 

Cocoa futures also fell 
quite sharply during the day 
but recovered to end only 
modestly down. Ike Decem- 
ber futures quotation slipped 
to a low of {1,755 but ended 
only £4 down at £1,76430 a 
tonne. The fall, which 
followed a slightly firmer 
opening, reflected hedge sell- 
ing against recent West 
African producer sales aided 
by jobber profit taking, 
dealers said. 

ALUMINIUM 

Offctai closing (am): Cash 72334 
(729-. 8). thren months 747-5 (7S2--G). 
sortie mant 724 (729.8). Final Kerb 
cloae: 748-9. Turnover: 9,950 tonnes. 

Unofficial + or I 
olose(p.in.) — I Hiati/low 
Apor tonne j 

Cash 784.8 :-9 72S.Sf7S5 

3 month* 747.5-8 l7W»f«8 


COPPER 

uu , K _,__ w -IUnorflo , l +or| 

Higher grade | _ J HlghJIow 

Cash Jfl96-7 . + 8 ! miiSSZ 

a months lltt g.V3 (♦uaB.WMmtT 

Official closing (am): Cash 99*-. 6 
(997-8). thme months 1 .020.8-1 
(1,023.5-4), settlement 994.5(997.5). 
Final Karto Close: 1.022-5-3. 

Cathodes j ; \ ! 

Cosh 988-70 - — 

3 months t 9870 _ ! r \ 1948,996 

Official dot mg (am): Cash 967-0 
(970-1), tbrea months 996-7 (996-6), 
•enlemenl 983 (971). Turnover 18.625 
tonnes. li.S. Producer prices: 64.6-69 
cents per pound. 


LEAD 


Unofficial + or l 
oloselp.m.) — JHIgh/low 
Cpertonhe 


Cash 301-8 
3 monthi 502- -S 


.*-8 30ir301 

1+1 .OMfBI 


Official closing (am): Cash 300.5-1 
(302-5). three months 301-5-2 (302.8-3), 
settlement 301-302.5). Final Kerb close: 
300-1. Turnover: 5JX tonnes. U.S. 
Spot: 19 cents par pound. 


NICKEL 


Unofficial + or 
closefp.m.) — Hlgtu low 
£ par tonne 

Cash 5448-5 I -34J5 I 
3 months 3910* ■ -81 J BSaMBOH 

Official cloning (am): Cash 3.4GMS 
(3.468-60), three months 3.520-6 ; 
(3,81 8-6). iMdamani 3.4® (3.460). 

Final Kerb class: 3,510-20. Turnover: I 
886 tonnes. 


ZINC 

: UnoffidAj +or ' 
.oioMtpjn.) — '.Hlghi lew 
| Jpertormfl [ 

Cash 483 -A J — IT .UaiA-W.S 

3 month* I 487,88 {-11.25,498X96 

Official dosing (am): Cash 491.5-2 
.501-.5), thtee months 435-. 5 (5Q6-.fi). 
settlement 482 (S01.fi). Final Kerb 
Clou: 489490. Turnover 8,675 tonnes. 
U.S. Prim* Western: 41-41.75 cents . 
per pound. 


MAIN PRICE CHANGES 


Augae +„ Nona, 


In tonnes unless 
otherwise stated. 


Aluminium™— )£1 100 [-■ ... ffllOO PaTm Maryan Iptedy L- 16 ! S446 

S 2 ^^z=z 5,K6 H 1*'™* is 

Cm|i h Qrads— EOT6.6 j+2 {£1066 Copra Phn rRSlffiwy'L JfSST 

_ 8 mtha E1088.7n-OJfceiOi4.7S Soyshean ItlA) l8814w +1.5 !U19^ 

Gold Troy Oi *340.00, +5.261*380.76 nnsiOMt : ■ 7 ~ •“ ■ 

lead Cash £301.0 !+i Leaoo G 5* u “ : 

. 3 mtha £3Qa.aa + l E>97 Barley Flrt. Nov. )£103^6j+0.7B(£10l.3S 

Nlokel l Maize £133.40; 2i 36.0<> 

Free Mkt 286/24*0 1 + 8 »2a/243c Wheat Fut. Mov. £103.00 I +0.7«El01.EB 

Palladium oz.,.. 8107.10) +3.s&J*99^0 No. 2 Hard Wlnt. * [ | * 

Platinum oz — *342ja[+iojBi*882.9a * J 

Qulohaihmrt *290iW\ *SSfi/H» OTMBts , 

Silver troy 02 — 465.15P +3A6H43.65P Cocoa FL Do a. £1764,6 1—4.0 i£l6fi7 

3 months. 468.7Hp'+3.a6 kfie.6Sp Ooffaa Ft Nov. £1688.5 r-84Alei584 

Tin cash £9085.6, — 1 (£8103.9 Cotton A Index 6e.05c H-0.2 bSb.66o 

3 months £9050.5 -1 E 9 O 6 O.B Gas on Oct 8241.60 i+OJfl'faao.76 

Tungsten— -878.02 [*67.40 Rubber ltd lo) fll.OOp _[63p 


Oooonut (PhU) J04&7J 
Palm Malayan l> 380y 
SEEDS 


tag. 2B + or Month 
1985 — ago 

lS4fl7jiK ,+7^9 1*836 
l*380v 1—16 £446 


(Sso5Wy 

i)sai4w 


C-J 545- 
+ 1.3 !«ai9^ 


Barley Flrt. Nov. )£103^6j+0.75(£101.35 
Maize {5l33.«! 1£136.00 


Wo I Tram 22.01b- 966/70 j... 3 64 j 6a Sugar (raw) 

Zinc —-.E483.fi —11 £684 Woor tops64s 

3 months £487.75 - 11 . 2 B £019.0 

Producers— *830 ! 9830 


Cocoa Ft Deo. £1764.0 [—4.0 >£1659 
Ooffaa Ft Nov. £1683.5 r-84AKlB84 
Cotton A Index BB.05c H-0.26 8B.66c 
Gas dl Oct 9842.60 | +0^781*280.76 

Rubber tMlo) fll.OOp .-f63p 

Sugar (raw) Siffi. Ox +2.9 [S114.5 
Woottops64» kaptao! HM Ohio 


* Unquoted, x Aug -Sept, w Sept 
y Oct t P*r 78-lb flask, c Cants par 
pound. 


over both assslons. October registered 
•<»*■•« of 25 points from Tuesday with 
January fading 15 points from the 


INDICES 

FINANCIAL TIMES 

Aus.~tfflfag.8terui agonr-ragS 
25L1B 1250.S7 | 8S9J»'[ a94J9 
(Bosk July 1 1962 - 100) 

REUTERS 

~ C5naj^.^ll^^aV5Srigo 

168 S.o il 6 Bl . 6 l 168 I.B~ 1880. 8 
(Base: September tt 1831 - WO) 

DOW JONES 

DowT A ug. I tag. Month [ Year 
Jones 88 8f ago ago 


Spot 111 5.1 7,1 16.42. — 1130.89 
dut Ill4.06lll4.8l! -_ll 38.43 
(Boss: December 31~SM - 100|' 


COCOA 

Fixurse dosed unchanged to £5 
lower In an active trading session. 


rangers throughout the day so dose 
the market around opening levels. 


irdayj + orj Business 


£ • 
per tonne ■ 

October^. lflL7-mj +Ojo!ll8Jt11L4 

Dec-. llts-lisj +085:1 1B.5-1UA 

Feb— 4120.0-1284 +OB6ll80J>-nW 

Apr imS-ltM +0J6;18O7-l«L6 

June. IZ2JJ- 122.4 +0.S5 122.1-WIA 

August 122J1 125.2 J+ojsoj — 

October— |1tt8-125j ‘+0J6I — 

Sales: 466 (200) lots of 20 tounse. j 


No undss wen reported in prompt 
cargoes of crude. In the forward mar- 
ket Brant traded firmly during the 
morning but buy ers winthdraw during 
the afternoon- Iwtnex opened 5 cents 
up for October out traded mainly on 
tha downside during the morning. In 
the petroleum products market goa oil 
and naptha finned on steady demand 
but heavy fuels drifted downwards 
despite meant strength in the U.S- 
Pet roleu m A rgue . London. 

SPOT PfllCES — Chicago l oos e lent 
16.50 (17X30) cams per pound- New 
York fin 5M.O-588.0 (584.0-587.0) cants 


. January laning i» pouts front the "V per pound. Henrfy and Haftaen silver 

High orsdalUnoffl alal l + or Hlahrlmv P | JJ'*®us close, reports Clarkson WoHf. Origin* prominent end hedging selling buMion f « 4 y (630^0) oems per troy 
ntgn grado^norndw I + or Hlgfutow ^ Frejg ht index was 740.6. *><«* ■"* “ anuf,e - ounS? 11 ■ 

perforate , aaY down 1 point. turais showed _ only llrts intorsut, • 


Cash 00868 

3 months >051^ 


Official dosing (am): Cash 9.0658 
(9.0668). three months 9.060-1 (9.060- 
2). satusmant 9.086 (9,088). 



reports Gill A Duffus. 


(eetarday'i 

Cktae 


SPOT PRICES 


• or .Businas* 
— j Done 


Turnover: 202 (72) lots. 


Cash 90858 -1 »Mr9 085 Turnover: 20 

3 months [ 9060-1 1 -1 j aoai.4069 

Official closing (am): Cosh 9.0858 
(9.0968). three months 9,050-1 (9.090- ADAIMO 
1). settlement 9.068 (9.080). Final Kerb »r*MIIVO 
close: 9,050-1. Turnover: 1,660 tonnes. Both wham ■ 
Straits tin $m 30.73 (30.88) kilo. good oroareM 


GOLD 


Both wheat end barley markets mods 107.45 (106.74): ftve-dr 
good progress throughout the day with Aug 2Sfc 106.65 (106.00). 
barley cfoeing at contract Wflha. Both 
a n,pper end merchant buying was noted 
with mixed profit- taking providing ■ _ __ 

good trade, reports Muirpace. COFFEE 


Bopt 1758-1753 k- 0,6 , T7W-1741 CRUDE OIL— FOB 0 per ta 

Dee. — 1764-1763 U-4.0 : 1772-1765 

Mar. 1773 1774 -5.0 1 17151786 Arab Ught— — -F 87.M1 

May 1787-1788 —3.6 17M-1711 Arab Heavy. , 25.40 : 

July .. . . 1794-1796 {-2.0 1606-1797 OubU J 20.86 1 

Sept 3798-1799 \-B.B 1609-1732 Brent Blend 87JBU 

Dec 1801-1808 f— 3.0 j 18-021784 W.T.t. (I pm ee».~t 88JB4 

_ . ‘ „ , "TV. Foroactoi (NlporftO J — 

- lBt * ^’0 KVHM- Ural*. (Cff NMQ— J 86JB4 
ICCO Indicator prices — (U.S. cents 
per pound.) Daily price for Aug 29: 

107.45 (■'00.74) : ^ y average lor products— worth wm k, 


per barren— ( 


-> 97.60 87 JO I — 

- 25.48 85. 68 I — 

J 26.86 96.6W — 

- 27.8087.96 I — 

- 2t05-3a.1l*)— 0.16 


86 AB 86 J 0 I — 


GOLD and pfaHnmn con* 
timed to attract good baying 
interest based on. continued 
tension In Sonth Africa and 
Ike threat of a mtneworkera* 
strike Monday, reports 
Helnold Commodities. Copper 
rose sharply on fihorteovaing 
in anticipation of a aeasonal 
pickup in consumption along 
with lower soap availability. 
... Aluminium dwrf H on a 
lack of speculative participa- 
tion. Sugar firmed reflecting 
active bedding at the EEC 
sdflng tender along with 
reports of Interest by India 
for white sugar. Cocoa gained 
ground on continued concerns 
over Nigerian shipments 
along with rumoured defaults 
by a Brazilian shipper. Coffee 
maintained a light range on 
the reserved buying posture 
by dealers. Cotton attracted 
light support fTOrn forecasts 
of a hurricane approaching 
the cotton growing areas over 
the next few days. Heating 
oB traded nominally higher 
as industry stocks continue 
to be tight Grains and soya- 
beans sold off again as near- 
ideal crop conditions prevail. 
The forecast of hot and dry 
weather this week Increases 
the probability of an early 
harvest to which the markets 
reacted negatively. 


COTTOfi fionoo B r. cmtra/lb 

Clan High Low Prav 
Oct earn sun aa .01 66.00 

Dsc M ■ BUS ajfl BUS 

March - 69.62 «U» UJO 6B83 

May 60.12 80.12 8BU1 8BJB 

July 8MZ 60.10 89.70 69.08 

Oct 55.10 56 JO 66.00 6430 

Dac — 6430 HjOB 6X95 


CRUDE OIL (LIGHT) 

4X000 U.S. gal Iona, $/bacrafs . j-jj 
' ' CfoM Higb^ LoW fW ™ 

Oct 2B.08 -ttil 2746 ..... 

Nov ».7I 27U» •: TtSt 27.TZ Oct 

Dae 27.46 27.68 73M OAT Dae 

Jan 27 JO 27.32 27 M : OM Fab, 

Fab 27JB 27.09 2886 Z7.03 April 

Marela 2636 28.61 28.69 26.62 June 

April 26.86 26.72 28.69 26.61 JuV 

May 28J2 26 JS 26JS 26w«0 Aug 

Jurat 2428 2428 28.10 28.18 Oct 


CHICAGO 

66.00 LIVE CATTLE 40.000 lb. coata/lb 



Ctoee 

High 

Low . 

ffinw. 

Oct 

66.75 

8B.4S 

66.66 

56J5S 

Dee. 

’ 6132 

58.9* 

60.30 

89.15 

Fab 

STM 

58 .35 

57.55 

S8J50 

April 

sun. 

59 JO 

58.65 

S8J7 

June 

EUO 

60.10 

58^40 

6040 

Auo 

68.60 

99.00 

56.50 

•MO 


GOLD fin tray oc S/my ox 


HITE HOCS 30,000 tt*. cmrta/tt ■ .. 

■ 'doaiffi . MWl" Low * W‘ 

Oct 36.16 37.12 36^5 3746 

Dae 3846 38.65 3840 39.62 

Fab 4040 41.10 40.10 4140 

April 3747 38.00 3740 36,12 

June 40.62 4146 40.60 4046 

JuV 4147 41.67 41.08 • 414S 

40.76 4140 40.QS 4046 

Oct . 3845 38.95 3646 3840 

Dae 40.67 40.87 40.68 - 40.70 


Aug 

Cloae 

340.4 

High 

341A 

tow 

3390 

Prov 

337.1 

Sept 

340.7 

— 


3370 

Oct 

342A 

344^ 

341^ 

339.6 

Dec 

3473 

3488 

34S-3 

3440 

Feb 

351A 

3S3£ 

351 J 

348^4 

Aprfi 

356.4 

3B7 S 

VGA 

3820 

June 

381.4 

X1JB 

3890 

3670 

ftunmt 

3E&A 

3670 

3650 

3620 

Oct 

371^ 

371 J) 

370J 

3670 

Dee 

375.7 ' 

3770 

375.8 

373.1 

Fab 

382J? 

38X3 

3830 

3780 

April 

3878 


— 

384.1 

June 

393.7 

394.5 

393.0 

380.0 


Prav MAIZE 5400 bu ratal. 


Ooaa Wgh Low Prav 

52-? **■-« 

228.2 2284 226-0 

25-? 331 ^ 

Si 3338 

2BA4 2204 
22.6 2204 2224 


wm JM ./ JBO.U WI.V Ctnmm 14 ^. 1 . 

HEATING OIL 42.000 U.S. galtona: , Sff gig 87.90 RS7 

canfo/U.S. gallon* gg B7.7S 66.76- 


Clooi Mob Low Prav July 

7646 78.70 7540 75.10 Aim 

77.45 7740 76.40 7842 . 


6046 69.10 

6040 5940 

W.«3 6746 


78.16 7840 7740 77.60 Svabcaw. c,:7 

7840 7840- 7740 7*01 ” to - 

78.60 7840 7746 7846 °* rt * / *° 

7740 78.10 77.40 77.70 Qom Htoh 


Gold continuod to tmprovs In tba WMEAT 
London buHfon market yesterday, 
dosing at S338V-340V. a rtao at 3545 „ [Y 

I ram Tiroaday’s cloae. It opened at «*ntn| 
S338V338^ and rasa fo ruction to _ . i — 


mw gold touch a best level of 
S3S1V341V 

GOLD BULLION (fine ounoe] Aug. 28 . LONDON GRAI N S V W i ee C U.S. Derk 

— Northern Spring No. 1. 15 per cent: 
Cfote 633934^403* (Ct49i4-S483* 8#pt 120.SB, ,Ott 120. Nov 127. Dec 
Opening *3383* 339 1 * (£8434 B48V 123-60. transhipment East Coaat. U.S. 
M'nl’g fix. *d3B.30 (£242.566} No. 2 Red Winter: Sept 129401 Oct 

Affn'n fix *340,90 (£248.481) 104.75. Nov 106.50. Dec 107.75. sellers. 
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at cv Trade selling of the Septamber posl- 
tlon end weaker dollar put prices 
f+ or under early pressure today, report 
I — Drexet, Burnham, Lambert. However. 
I „ . a lack of fundamental news and a 


,or PRODUCTS— North West Europe 
Prompt delivery elf (t per tonne) 
Premium gasoline^ 967-869 f — 
Gn* 011 1 248490 +1.B 

Heavy fuel oil 141-143 — u.d 

Naphtha Z—7] 256-257 1 +84 


NEW YORK 

ALUMINIUM 40400 lb, cante/lb 
Ctoee Hl<* Low 


78.60 7840 7746 7846 - 

7740 78.10 77.40 77.70 

74.70 7640 74.79 74.60 Sept 

7246 — — 7245 Nov 

7140 7240 7140 71.76 Jan 


bteae High Low jwT 

M84 Sfe II2-* ®Ss 

“*7 612.4 606.0 BM a 

S17-0 621.6 9154 6184 

627.6 531.4 B2S.4 6284 

® M -° *774 

6394 5444 5384 6414 

«*-« r z sjjj 

636.0 B3B4_ 533.4 630.0 


“n'n fix *340,90 (C248.46H 104.75. Nov 106.60. Dee 107.75, sellers. 

English Feed, lob: Sept 101, paid; 

1801X9 MO RAtBRM GMH Bostgn Spot 100, value: Sept 101. 

— — seller: Oct/Dec 104.60, bid: Jan/Msrch 

Kr’flVnd *34414 346 (£846^-8461 v « , «ei April/ June 114.76. bid. Sales: 144 C 

I 1* Krug. Bieoi+ISOH (£i2Si« 12*J Melee: U.S. No. 3 Yellow/French. ICO Inchest 

.'*.£r u 9- #9134-9214 i£65H46i*J transhipment East Coast: lot-half Sapt pound) lor A 

IlMKnjg S67i«38 l£Z6^^7j 138. 2nd-ha1f Sapt 131. Oct/D »c 129.60. 121.78 (12141 

Me p leled f 63403r_-36034 (44494-280) Bariey; English Feed, fob: Spot 99.75. (12046). 

NewSov. JSQ^ BQH JS87UJ571S, metier. Sept 101, setter: Soafiind 101, 

'fiSSSL E8& fflJST-spe astjaE 

SUSBSS iSfSS 1 ’ ^ sis SUGAR 

E. Midlands 9840L N. East 9540: Feed » 

Berley: Eastern 93.60. E. Midlands C/W.l 

94.70, N. East 95.60, Seorlsnd 9640. 8 Tt>r>r '* for * 

ilLVEB y»..«uy "»«w»vy ^^SenTfoTta 

beginning Monday September 1 ? atta f ««nt 
Silver WM fined 3.95p on ounce *"•} remain unchangad. pnoee gain 1 


+ or l Business 
' — Done 


1—824 186148 
— 84 .fi 1700-70 
— 30.0 1746-17 
-884 116137 
— 88.5 176060 
-114 1773-78 
+ B .0 1810-10 


• Octnbar. 

Petroleum Argus eetfinates 


GAS OIL FUTURES 


OUrae Hfota Low Prev ORANGE 4U1CE IfLgO ta emtaAb May fflj ^4 52 51 

44.45 4445 4445 44.60 Ctoee low Prev -My 6394 6444 5384 «41A 

4440 — — 4440 Sept 134.15 134.46 134.00 13440 Aug — — _ SS*® 

<5.70 4540 46.60 45.70 Nov 129.76 1304» 12940 129.60 636.0 — _ £r? 

48.10 — — 46.10 Jen 12598 12640 126A0 12540 Nov 636.0 B384 G38.4 raS 

4640 4645 4840 AMS March 124.60 12 S .00 124.16 12440 — Ksa - 4 . 

4740 — — 4740 May 123.70 — 1284) finv A»c «|j — ni m 

48 JO — — 4840 July 123.75 123.70 123.10 12340 MEAL 100 tons, t/tan 

S3o — — »40 PtA TINUM 60 troy oc S/troy ox 8 spt S 1 ^$ 

0 toMtee, t/tnraige Cleea Wflk Lew Prav ™ Hf*f 12S * 1 123.7 ]Ma 

u mrarsmumu mse Sept 345.1 3474 3404 2844 129.0 1 S 4 

Oct 348.1 3484 341.6 388.1 & 1»4 131.0 1294 12*7 

2* rm 2T76 2174 j*, 348.1 3804 343.0 3404 “Ne b 132.3 133.0 1 * 2.0 

^9 ^5 Aprfi 361.1 3634 3474 3434 “*7 1344 136. ,57 a ,2’? 

£22 £21 £22 £Z Jo| y 3640 »>-s i** w.« i».o S2S 25*1 

22 25 52 S? °« 3584 3694 3984 382.2 Aug __ ~ UB - 7 «»4 

zm 2M0 2340 SlLVHt 6400 troy o*. eentaAroy os ^ 138 1384 084 4e * 


COCOA 10 tonoee, $/tamw 


123.75 123.70 123.10 12340 SOYAB£ AN MEAL 100 tons, */ 6 on 

«n at 


j " c " ‘~ m/ * Sf m oil sk 

S_~ J 5! JS iSS 3BKS5 a? si si ^ Sts SJJ IS* SS ^ gT. £S 

tov £3946 . — ' 2*2_2&-JS^B Dec 140.16 140.70 13946 140.41 Jen 8504 — — 6624 Deo 21J« 5 >SS 2240 

■ec— — — 840.00 '4076 J 2414848.90 March 14149 141.18 14048 14142 March 6SB4 6674 6684 6604 Jan . folS *»48 2L37 

259.00 l — >140404640 M*y 1*180 1«.10 141.75 142.13 Stay 6804 8744 8734 670.0 March Mac 2^2 22.00 22.48 

Cb 955-00 '—540 1 — _ Jury 141.73 14245 14240 142.18 Ju? 6774 6864 8604 6804 May Set 5'2£ 22.25 22.7/ 

, Sop* W2-23 — — fiept 8684 8924 8*14 8904 Jufo S*55 32.50 22.90 

Turnover: 2478 (4.111) lots of 100 De c 14240 — — 14342 Dee 7044 7084 7094 7064 Aub **■__ 2S ' 06 2240 22JT7 

COPPSt 2D400 lb. canta/lb SUGAR WORLD “II" 8 ept 22.60 __ — 2248 


Sept 2180 2191 2176 

Dee 2260 2264 ZM 

March 2292 2206 227B 

May 2314 2316 2300 

Juhr 2339 2340 2340 

Sapt 2355 — — • 

Pec 2366 2366 2340 

COFFEE “ C " 37400 lb: canta/lb 


848.78 1+145 1464048.78 - . 
24140 J+OJB *44.7*4140 Sept 
£3940 . — t«2_»-SS4i Dec 


Ctoee High Low Pm» jr _ 

632.5 — — 6344 aOYABgMa OH. > 0,000 

6324 6414 631.6 6344 5S 5 BT“ 

*3*4 — — 6384 Sept 2£27 

6454 6634 644.5 8474 Oct ZiS 

Si -7 2146 • u 


SILVER 


Selee: 1440 (1421) lota of S tonnes. 
ICO Indicator prices (U.S. cents per 
>ound) lor Aufl 27: Comp, dally 1979 
21.78 (12141); 16-day evenrga 120.30 


POTATOES *3 

Oct 

The market recovered slightly after Dee 
yesterday - ! fall and trading was ner- jen 


higher for a Pot delivery In the London _ Buainee* done— Wheat: Sept 100.50- 
buliton market yesterday at 466.15p. jBn 108-7M AO. 

U.S. sent equivalents of tho fixing 100.70-940. May 11340248. 


Business done— Wheat: Sept 100.50- 9 u, *t conditions, reports C. Czemlkow. 

?; 8 ^ No i r Ja » 106.7M L4A 1 — — r — 


Setter sentimant helped raw sugar 2o^" aUn 0 Ncwr. reports Colty end Deo 
prioae gain up to *340 in generally 


level* were: spot 639.76c, up 84 c S* 1 **: 163 taCael 100 tonnes. Barley: 

three-month 661,86c, up S4Sc: tlx- f®Pl 19040-8.70. Nov 103.76^.10, Jan 
month 66446c. up 9.6c: and 12-month ]07-1Wj-75, March 11040445, May 
6924c. up 10.06c. Tho motel opened 1*2,90-2.70. Seles: 188 lots of 100 
st 46S-468p (636439c) and closed at Wnn «»- 
449V46Z4P (831-834e). 


SILVER Bullion U-or 
ner I Rxirrn < — 


Fixing i 
price I 


tget. n... 

3 monthi. 468.7Bp |+S.r! 464.BOpf-i4B 
6 months. 460.8Sp +4.19^ - - 

i gwgjgMgg^tefc Mjji - * - 
LME — LMfi— Tomoven 19 (38) lots 


UMJE. I 

" i PHYSICALS -Tire London market I ^ !»**»•-» ll«4.roj j - 

I opened little changed, a ttra c ted no j - — — •• -* 

46140p -146 ‘ ,, “ rea, throughout the day and dosed Sales: 3.414 (2.657) lota el 50 ton 


RUBBER 


No. 6 Yeat' day's Previous Business 
Oon- close olose dona 

tract 

t pe r ton do 

5rt^_|1MX I U jfffe laTlM.a I TS)J-l3sj 

Dec IM.B.1S44 11274 1S7.S I91.9-128J 

Mar hw.9.1492 I40.4.IRJ , 

May — 114*4-1444 ISSj-iBS^ 143JMM4 


Stay I1WA-144A I58J.1SS4 W*JM 

tag HU-1404 144.4-144.8 - 

0ct — 1U>1b4J 146^143.0 — 


fyesfordayfo Previous Business 
Month | dose 1 ojgog Pone 

£ pfl f tQfllM 

NOV. — ; 88.90 56.80 68JK46J& 1 

Feb 96.60 66.00 — 

Apr. — 80.90 77.80 60.96-78.90 

May — j 86.70 83.09 MUMLSSJW 

Sales: 673 (949) lota of 40 tonnas. 

PIG MEAT 


Ctese 

High 

tew 

Rffir 

112000 lb. oeat 

68.95 



5880 


Ctoee 

60.00 

6000 

58.15 

SHOE 


4.75 

60.46 

— 


6900 

Oct 

400 

6105 

6100 

6000- 

6000 


406 

61.70 

— 

— 

6009 

Marcb 

604 

5£40 

62-35 

01.55 

6100 

May 

606 

8206 

6200 

62-15 

*1.70 

July 

602 

8300 

— 

— 

6200 

Sept 

608 

6300 

64.60 

6396 

6400 

53,10 

6400 

62.70 

6300 

Oa 

502 


22. SO __ 

22.60 __ 


— 22JSB 

— 22.66 


SS $£ 

122 ?•* 


*B9J0 26KB 
to.4 271A 


OTHER MARKETS 


MEAT 


WOOL FUTURES ROTTERDAM 


7Bp +J.85 464,60pj-UB <, “ n * reports l*wi» end Peat Closing 


lUmiLHI MEAT COMMISSION — Avenge fat- SYDNEY GREASY WOOL— C|o*a (1ft WHEAT 

Salsa: 3.414 (2.667) lota of 50 tonnes. I Twenty Febraary call options at a M^wras^sfo 1 om*ka“' foT Au«- 2 Rrt WhTrtr a * % to J n8 ) U.S. No. 

Tat* A Lyte dehvery prices tor granu- »«*ur pence premium helped to boost 22 Sh^, la PM^dci; ™ la Jl B 15 * 12 9- Nov 131 u s «' ^ 12«. Oct 

• — ~ — ' ' *-dffi-’e total In an otherwise quiet Ffaa 7 K 1 fe h?^u ta M.roh U per cent ostein?' JS r V l £. w Spring, 

Mtot, rtPOrta CCST CommodrtiBs. (+z. 6 l{‘ ^ ^ 9 633 . 0 . B 38 A Nov isz. 60 . ol Oct 


months high 489. low 464, fine! kerb (148.01. 
high 466, low 464. 


OMbBr {b fiK»J f 8 gJ.-° »- iMffi* sufiar we. El 94 . 00 (£192.00 today s total In in otherwise quiet (-^3): CB Pb« 79J6p ta evi 8 ?\? 17 C S 1 7 ^ U per cent pranta^fiMaS" S P rtB »» 

*5? r ®5" Novwn K r ■ tonne tor export. market, reports CCST Commodities. (42.611 ^ ^ per *9 iw ffi3a 627.0, ml; May 633.0. B38A Nov 1 S 2 .SD. ,«S W . 148 - Oct Vtt! 

S6.75p (57.«p). The Kuala Lumpur (ob International Sugar Agreement— (U.S. 33 -— SMITHFl ELD P 3 K 634 X 1 - 634 . 0 : July 6364). 638.a nil: Oct Spring. 16 oSTV.^' 50, U s > Northern 

pnee lorRSS No. 1 jwae 182-5 eentt per pound Fob and stowed yesterdays) Previous {Business SMITHfield HEAT— Renee car nound "j! 0*6 62S4L 640J). nib Oct ? 6 S. Ntry f L» Pf n° tni S8 W 1W. 

159 BJld * af ® Caribbean porta.) Prices tor Aua 27: Month olose dose I done iw- SurrJi viikwi sm., ■» f n r J?°sS 1 A! * toreh 638-0. 947.IL nil. Satoa: 7. . No. 3 Hard aISL?^.® 9 * 1,q - U.S. 

n 48 -°J- D*l> price 4^2 (4.38); iB<lay average bSmm n° Sem Aua tea 




FREIGHT FUTURES 


COTTON 


Dolif pries 4^2 (4.38); ifistay aversgs 
4-27 (same). 


SOYABEAN MEAL 


pi per kilo (deadweight) 


oet — i m.30 | jii.00 iiiMdiu iftf 2, l rS u !!irLS 0 ,5 JS# 


SMITHFIELD RKAT — Penea per pound, u— i. «» n 
Beef: Scotch Killed Sldee 76.0 to 81 Jk 
English Forequanen 65.0 n> 60 BA BIG 
Uhter Hlndaiunnr, K7 n m na n U«|. r nniw 


Sept 162 . Dot 182 . Nov Too AU ? t ® 3 - 


• LIVERPOOL — Spat end shipment 

A lack of consbuctive physical news sales amounted to 100 tonnes. Moderate I The London market opened SOp 
undermined confidence on SHfox yea tar- trading developed with Pakistani 1 higher in thin trading, reports T. G. 




day, with the market falling sharply | growths In chief request. 


Roddick. Prices remained in narrow J 3.250 kgs, 


110 - ApHl/Juna 


guMidierpertiaiK (9) London NWll. 


r . irrr traron. o.W News. 6.40 A'ppebl. n.-^ ~ F,ln ? Qa „ Tludook- 'ZM Him: | Seoaport. Heritage. 650 I Hart. llA&ThaTa Hoiiywe^. -Sl5 km j Chaffis (S). aSSro^Gtorri^itonirifor? j' ^IMO^lS 

j &4fi Mary O'Hara and Friends. 7.15 1 Botany Bay," ala/ring Jamas Mason Chips. 11.46 Reflect! on a. Iiro Golf l Company. I P/esmttsTwp'a Best ^ J Wwrtbdr. 5 


wSeaTOa." o-»»' ne,c iu t awed -f A nob t ifouwgnU.- ’ |W a iw- jmiv »■ . 

A& Ttaf8 Hollywood. 12.15 am j Cheflis (S). 3.05-4 JO Giotto ttonniford j TZO^lS et^Na^ u 
^ ’ Presents -Ttwp's Ben (S). 1 Shipping. Forecast. - 


j -,. .. 
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Financial Times Thursday August 29 1985 

CURRE NCIES, MONEY ; 

FOREIGN EX CHANGES 

Dollar eases in quiet trading 

The dollar finished below , . ° 

London So^AfrtS^.nS'^SKJ; Jiff 


wamnlM Kn I . ijODOon Stiu»h 4fri-, “^r*' z,. uiere was uiuc eise or interest 

h^i 1 hrifZl _^ ack after it we^T yS ?”- Trading conditions to affect the pound, it dosed 

b *7 the DM 2.79 e 25? neJ $ r n «7°us with at $1.4015-1.4025, a rise of 85 

dollar. Once uSES? a ^^f 17 **?“«*»“* to points from Tuesday and 
*8®*** therefore the dollar’s 2 ??? , * ba ring price before DM 3 .8825 from DM 3.88 
r*2?L l , and resistance t> ??J ndlc *J? 00 on how Against the yen it improved to 

levels remained intact and in the *i th African Government Y332J25 from Y330 and FFr 11 S6 

ssrs ^r a , oy *cr esh ^cS>s? reeent «*- co»pSS^tt m^iiSTs “ 

??? *® Jf ? the market, the was slightly weaker against the 

. lacked sufficient STERLING — Trading range Swiss franc at SwFr 3.1750 from 
break out fromite 5***“* «* dollar hTlsSto SwFr 3.182S. 

SSpAffl *-„*■=£ S 

SSSSS® sr-era'S® 


'“S » *»* of activityon „ ^erU^T ^ 

ffifittSStisJB *“■* ^ ttead 

ing with the release of leading ■ — _ 

SS?fl^ dlCa " ,rs “« EMS EUROPEAN CURRENCY UNIT RATES 

« DM 2.7710 ' : Cumncj 

fttn i DM 2.7890 and SwFr 2.2670 Ecu amount 

compared with SwFr 2.2865 against a 

Against the yen it easedto s rr ”*» August a 

Y236.90 from Y 237.35 and FFr J ranc — a4 - 832 » 4S.0D06 

8.45M from TTt 8.5150. to! bS SKS/tts; £22 ES5 

of England figures, the dollar’s Pr * n et> Franc ... sessaz s 79742 

index fell from 136JS to 136.4. Guiidsr... 2 x 22 a* 2 . 501 ns 

The South African rand was p 1 u , Bt ■■•■■■ 0-ra«7S 0.71 bock 

quoted anywhere between 35 and Ura * — «».» 1495 ns 

50 U.& cents in London y ester- Changes are for Ecu, therafoi 

day following the suspension of wsah currency. Adjuannent c 


flow nf ftm^r UUL ’ compared wun r rr 11.8475. it 

“■ was slightly weaker against the 

STERLING — Trading range Swiss franc at SwFr 3.1750 from 
***JW the dollar iu 1995 u SwFr 3.1825. 

***£■**■ JuJ >y average D-MARK — Trading range 
M from^SH*? % 2H against the dollarixf 1985 is 

“ 5® fc J2t.*S."SE 

JfSS' ^ nj.TNW-.UA.-. >»wh. 

dollar’s weaker trend although The dollar was fixed at 


44X320 

8.12857 

2.23840 

6X6402 

*-*2708 

0-724578 

1820.60 


Currency 
amounts 
against Ecu 
August 28 
46.QBB6 
8.10133 
2-22613 
6.79742 
2.50685 
0.71 BOOG 
1495 XS 


% change 
from 
central 


% chsngs 
adjusted for 
divetBsnos 
+0X1 


*ra *>fEcii, therefore positive change denotes a 
weak currency. Adjuanrant calculated by Financial Time*. 


Dhrergsnca 
Hunt % 
±1.6425 
±1-6421 
±1-1465 
±1X654 
±1.6162 
±1.6673 
±4.0696 


DM 2.7683 at yesterday's fixing in 
Frankfurt, down from DM 2.7770 
on Tuesday and there was no 
intervention by the Bundesbank. 
There were no new factors to 
affect trading and the dollar 
eased back having failed to break 
through DM 2.79 on Tuesday. 
The recent spy scandal 
apparently limited the D-Mark's 
upward potential although trading 
tended to be on the quiet side. 


STERLING INDEX 

Aug 28 Previous 

&30 am S2L2 81 JS 

9.00 am 823 82.8 

10.00 am 8221 82 JO 

1L00 am 824 82 j0 

Noon 324 821 

LOO pm 825 821 

200 pm 823 822 

200 pat S25 821 

4.00 pm 825 821 


£ IN NEW YORK 

| Aug. 8fl [ Prev, ctoaa 

£ spot isi.«m.i.4a3asi.3SS0-i.39Sfl 
1 month to.47-o.46 pm k}. | 4&0.47ptn 
S months 1X9-1.81 pm llXS-ZXOpm 
12 months 13.00X.B0 pm 13-OO-BXOpm 
Forward premiums »nd discounts apply 
to the U.S. dollar 


FINANCIAL FUTURES 

Narrow trading 


Trading was generally dull on 
the London International Finan- 
cial Futures Exchange yesterday, 
with no news to stimulate 
market Interest. Sterling denomi- 
nated contracts tried to rise on 
the back of the strong pound, 
but proved disappointing 
failed to follow through after a 
firm opening and finished on the 
day’s low, at a technical support 
level of 112-04 for September 
delivery, compared with 11206 
previously. 

September three-month sterl- 
ing deposits traded In a very 
narrow range, dosing at 88IK, 
against 88.59 on Tuesday, despite 
the fact that present interest 
rate levels in the cash market 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 1007. 



Cfosi 

High 

Low 

S«P* . 

91X2 

92.00 

91X6 

Ow 

91 .SB 

91.70 

91.SS 

March 

81X8 

91X9 

81X8 

Jixw 

90X9 

90.00 

90X8 


indicate a September price ol 
around 88J35. There is also nc 
evidence the Bank of England 
will endorse a cut In Interest 
rates before the contract ia 
delivered. 

Eurodollar and CJE. Treasury 
bond futures were quiet, but 
firm. A high Federal funds rate 
in New York restricted the 
upward move of both contracts, 
although dealers pointed out 
that make-up day for banks 
tends to cause distortions in the 
Federal funds leveL It was also 
suggested that the underlying 
strength in Eurodollars and 
bonds was the result of rumours 
in Chicago tliat tomorrow’s figure 
on U.S. June leading indicators 
will be revised sharply lower. 

U.S. TREASURY BONDS 
8% SI 00X00 32od» of 100% 

Ctoaa High Low Prev 

S*pt 78-03 78-09 77-31 77-26 

Dec 77-01 77-04 76-28 76-22 

March 78-01 — — 75-22 

Est Volume 2X04 <1-820) 

Previous day’s open tot 2427 (2X08) 


MIKUNTS 
CREDIT RATINGS 

on about 1,900 bond issues 
by more than 600 Japanese companies 

To:Ifikui A Co. Ltd. 

Dal-ichl Mart BaiMlnff 12-1, Nisfai-ShbalrMb! 1 -cheap 
MiMte-ke. Tokye IDS. Japae er Telex J33118 
Lj Pleaae seed farther ioformatioa 


me OPTIONS REPORT 


Sterling Currency — £25,000 c per £ 
Good option volume trading on the 
back of m firm cash market. 


Eet volume 
Caife Pula 

680 671 


firm cash market. ceeh mark* 

Prevloue day's 
oooTt intoreet Eet volume 
He Cells Pule Cells Pi 

11 10362 7853 60 71 


Eurodollar Future — p o int s ol 100% 
Low volume recorded la e quiet 
ceeh market. 

___ . Prevloue day's 

Eat volume open Interest 

Cells Puts Celle p u u 

60 70 1811 wo 


For full dsuMs of toalomt nr prices c alt: 
Louisa Powell of LUTE on 01-823 0444 
UFFE, ROYAL EXCHANGE. LONDON EC3V 3PJ 


POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT-FORWARD AGAINST DOLLAR 


Augu*t2> sfrad Oase One month J" lpfa ? % 

- ■ - r “ — ^- 17' , __ -■ gne month p^. months pjs 

4’* t 1 J93CM.4W5 1 .4D15-1 .402S n #7-0 yir pm *» on -g OO d eft jg~ 

Canada 1^010-1.8128 1J082r1^l10 5‘5 i’S'Hfr 0 5^ 

Nethlnd. 4J5V4-38 4~3BV4.37* SwSSer.m’^ £1 

Belgium 783 m5S| 5 S £3” 

Denmertc 14XSV14.T7 14.11-14.12 dV^ETpm 

w'*^f iSES!^ 00 SrHSU- “ 

BZjr* *”*•*“'« 60-420c die —1241 42D-1485dIs -16.4 

Hr, '£P£«- =’»ssr zs 

issr £&&”'■ uiss.-*- ssr S -M 

JSL JE&SSW “ 

kirward dollar 2XO-1X5c pm. 12-month 3. OS-2. 90c pm 
CarracTlan. Omhip mas tar August 27 were: Nethlnd. 4X54^Traii 3^-3304, 
D -meric 3.87V3X8**. Swttz. 3.17V3.1BV franc HX^-il^SV^ 


.V .. !? 

1- - 

!..; : ; i - 


Nethlnd. 4XSV4-38 
Belgium 78^7-78.80 
Denmertc 14.08V14.17 


Portugal 230V234lt 
Spain 22SV229 

Italy 2688-2618 

Norway 11.46VH.81 
France 11 XZV11X8 
Sweden 11.B6V11.SQ 
Japan 330V332\ 
Austria 27JH-27J8 
Swritz. 3.17-3.18L, 


_ % Threo % 

one month p^. roomhs pa, 

?2SS‘ff ep " 389 1-23-1.18pat 244 

0.600 Ala pm 2JB6 1X2-1 JI7pn. 2X0 

pm 8.17 SVflpm 5.66 

«-lfc pm • 267 45-31 pm 1X3 

JJVfVwe pm 3.06 8V8V»m 248 

a2M.11e pm 1.78 0.«M)-33pai 1.49 

P 1 " 7 - 3B FHVn 6X9 

60-420C die —12X1 42D-1485<fis -16.42 

10-1050 die -3X1 TVMOdle -22S 

B pm -3 lire die -0.00 5-13dia -0.17 

Vf.ore <8* -0X6 ZVSVBs -1.00 

ZVIVopa 1.83 ZWpm 0.61 

3-3Vire die -3X7 SVSVBs -3L30 

1^-l«*y pm 0.06 4V4V»i OXS 

16-14^10 pm 0.07 4ZV39^pm 0X4 

2V1Vo pm 7X6 EV&Vnu 268 


8O4Z0c die 

10-105a <Be 


Day's 

August 28 spread Clone One month 

UKt 1X930-1X076 1X015-1.4025 0.47-0.440 pra 

Ireland) 1.1206-1.1268 1.1228-1.1238 0JS-ai5e pm 

Canada 1X600-1X815 1X607-1X817 0.104X13c <Se 
Nethlnd. 3.110OX.129O 21180^.1180 0.820X6c pm 
Belgium 55X256X1 S8.0OX6.1O 08c dts 

Denmertc 10. 04V 10 XI 10.07V10.08 0-V»re die 

W. Ger. 2761227825 2 7706-2 771 B 0X3X.7Bpf pm 


Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swltz. 


lugoi 16B-167V 168-787 UOXGOc die -16.12 4SO-12DOdls - 

in 162BS-183JS8 16280-162X8 70-IIBc die -6X1 atMSOdls - 

f 1XS6V 1X6*4 1X61V1X62L, 6-7 lire dis -9X9 Z3-25<fie - 

way 8.17V8XT% B.18V«.1»> ZVSVne die -4X0 BN-9VKa 

ica 8.43V248 8.4&-8^5S IJS-IABc die -1X2 SXOXXOdte - 

•den BXtVSXSV • 8XSV8.26t. SXVwe (Ms -7XS 13V14^,dte - 

in 238.80w237.00 236X8-218.96 OXSXXZy pm 1.77 1X6XX6pm 

tria 19XTV19J4V 18XB-19.47 4V4gro pin 270 14-IISpm 

a. 2X560-22XW 2X6B5XX076 0.70X.64C pm 3X5 IXO-IXOpm 

t UK and Ireland are Quoted in U.S. currency. Forward premiums end 
discounts apply to tha U.S. dollar and not to the Individual currency. 

Belgian rats is for convertible franca. Financial franc 56. 80X6.70. 


% Three % 

p.s. months pa. 

3X9 1X3-1 .18pm 3.44 

213 a65XX8pm 1.35 
-0X4 0X3XX8dis -1X4 
221 1.77-1 .74pm 225 

-1X9 23X6dis -1.74 
-0X0 Vldie -0X0 
3X9 2L44-239pm 3X9 

- 16.12 460-1200dls -19.70 
-8X1 2S0-4S0dla -8X8 
-9X9 222BcBs -11.13 
-4X0 8^-9VKe -4X0 

-1X2 SXOXXOrSs -288 
-7XS 13V14^,dta -278 
1.77 IXBXXEpm 1.69 
270 1«-11>apm 262 

3X5 1X0.1X4pm 3X0 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 



**■“ * • I 

Algerian# AustL 1.1213- 1.1236 0.80000X010 [Austria 

^UBtrella Ooftar 1.BB9S-1.98SB L4804-L4234 Belgium 1 

Bruncnaeiro.-. fl.671D.7D6 6X006,080 [Denmark... ill 

Finland Markka 1 8X748 8X948 B.0010X.B030 Franoe™ 

Or«»K Drachma i 182.6B-1B6.69 130.63-133.37 Germany . 

Hongkong DoHarlOX464-10.9«a; 7 8005 7.8028 SS-S.ZH 

Iran Rial 123.00* I 88.75- ’Japan* “H 

K uwalt D I nan KDl 0 4848 0X246 0.3021 CW). 53280 ftatherLande-.-lij 

Luxembourg Fr-I 78.5ft-7B.65 56.00X6.10 Norway .TlJ 

«WwiiaW"^t 3.4650 3 4750 ! 8.4668-2X705 portugaL ! 

NowZestand Dlrj 8.5175 8.8860 1 1.8691 1X786 Spaing H? 

Saudi Arab.Rlyal 5.1886 5.1336 3.6515-8.6585 Sweden ! 

Smgapore Dollar. 3.16503.1550 8X460XJ500 BwKzarland »' 

stn African Rand — , — United Statea-.-i 

D-AE. Dirham ~45.1170-B.1865 1 3X78CL3.6730 .Yugoslavia Hj 


Note Rates 

27.2087 60 
79.1 5X0.00 
14.07-14X1 
11X3-11X5 
3.87-3.91 


338.336 
4X6-4.40 
11.45-11.56 
885-841 
881X31 
11.63-11.65 
3.17-3X1 


Aug. 88 


Sterling 

UX. dollar — 

Canadian dollar.— 
Austrian aohlUIng . 
Belgian frano..— 
Danish Kroner— ^ 
Deutsohe marie—-- 

Swiss frano— 

Guilder.- — — 

French fra n o-.—— 

Lira 

Yen — — 


Bank or Morgan 
England Guaranty 
Index Change % 

B0X — 7X 
136.4 +23.5 

88.8 —7.6 

117.3 +4.7 

81.4 -10.4 
BOX — 5.D 

186.7 +8.B 

150.1 +18.8 

116.fi +4.7 

67.7 —15.6 

44.5 I -80.1 
157.0 ; +13.5 


Bank Special (European 
Aug. ES rate Drawing Currency 
X Rights I Unit 


Morgan G usisW rtagni ava i sos 
IW-IIBteltL Bank of B«M lBd» 
(base anesge ffitelOO). 


Storting — 

UAL- 

Canadian 2 
Austria Sch. 
Belgian Fr— 
Danish Kr- 

P mark- 

Guflder 

Fronoh FT.- 

Yen ~ 

Norway Kr- 
S pan’ll Pin. 
Swedish K- 

8w)ea Fr 

Greok Dr*ch 
Irish Punt — 


— 0.7S8B87 
7ia 1X3708 

9.20 « 

4 80.1516 

10 58X561 

7 10.4685 

4 2X7076 

6 3X5291 

9if 6.66845 

lftlf 1889.381 
ft 845.920 

8 8.58383 6. 

— 158*785 13 

10l« 8.S8393 6.1 

4 8X5113 ]J 

801b 138.555 1C 
13t« 0X217961 0.7 



* CS/SDR rate lor August 37: 1X0982 


EXCHANGE CROSS RATES 


Aug. 88 (Pound BfUngJ UX. Dollar | Deutsahendci J’paneae Van Froi 


Swim Frano 




Pound Starihig 
U 2 Dollar 


Deutaohenuuk 
Japanese Van 1,000 


Dutch Guilder 
Kalian Ura 1,000 


Canadian Dollar 
Belgian Frano 100 


Est. Volume 3,419 (2863) 

Previous day's open int. 19.821 (19X48) 

THREE-MONTH STERLING 

ESOqOOO points of U»% 

Close High Low Prev 

Sept 88.64 88X9 — B8.5B 

Dec 88.53 89.98 — 89XS 

March 89X1 88X4 — 88.81 

Jime 88.78 89X0 — 89.75 

Sept 89.72 B9.7S ■ — 89.78 

Est. Volume 1X38 (1.199) 

Previous day's open int. 7.194 (7.178) 

20-YEAR 12% NOTIONAL GILT 

BOXOO 32nds of 100% 

Close High Low Prev 

Sept 11204 11211 112-04 11206 

Dsc 112-20 112.25 11217 11219 

March 11204 — — 11203 

Est. Volume 1.714 (1.123) 

Previous day's open int. 3X19 (3XS3) 
Baals quote (dean cash price ol 1V*% 
Treasury 2004/08 less equivalent pries 
of near futures contract) -2 to 8 
(32nd e). 

STERLING E2S.Q00 S per E 

Close High Low Prev 

Sept 1.4013 1.4045 1X963 1X915 

Dec 1X893 1X890 1.388S 1.3800 

March 1X818 — — 1X730 

DSL Volume 274 (1441 
Previous day's open Int. 3X01 (3X88) 
DEUTSCHE MARKS 

PM 125,000 8 per DM 

Close High Low Prev 

Sept 0.3613 0X622 0.3508 0X587 

[Me 0X848 0X862 0X842 0X832 

Eet. Volume 00 (77) 

Pravkiue day's open int. 287 (242) 
SWISS FRANCS 

Swfr 12SJ00 S per Y100 

Close High Low Prev 

fept 0.4405 04413 04387 04380 

Dec 04450 04450 0.4443 0442S 

Ed. Volume 54 (47) 

Prawioue day's open inL 208 (208) 
IAPANE8E YEN Y12.Sra 8 per YTOO 
Close High Low Prev 

Mpt 04223 04227 04228 04220 

Deo 0.4343 04247 04242 04240 

Weich 04282 — — nawty 

EsL Volume 18 (3S) 

■ravious day's open InL 17S (176) 
nr-SE 100 INDEX ' 

25 per full index point 

Close High Low Prev 

Sept 130.fi 130.80 130.00 130.80 

Dee 131XS 130.70 120X9 13146 

ESL Volume 181 (58) 

Previous day's open tot. 1.568 (IXSZ) 


CHICAGO 


UX. TREASURY BOPTOS (CST) 
B% 3100X00 32nds of 1110% 
Latest High Low 

Sept 78-05 7849 77X0 

Dec 77-01 77-OS 76-23 

Merab 76-00 76-03 75- 2S 

June 75-02 7M3 74-28 

Sept M-06 74-09 74X0 

Dec 73-12 73-13 73-03 

March 72-20 72-20 72-14 

Dec — — — 

Mirch — — — 

U.8. TREASURY BILLS (OHM) 

31m points ol 100 % 

LMt*»t High Low 
Sept 93.08 98.00 33.05 

Dec 92.82 82.883 82.78 

March 8246 82.46 9244 

June — 92-12 92.06 

Sept — — — 

Dec — 81X2 91X2 

March — — — 


CEHT. DEPOSIT (I MM) 

Latest High Low Prev 
Sim points of 100% 

Sept 82X9 92X4 82X8 »» 

Dec — 92X1 91X8 92. DO 

March — — — 91X9 

June — — — 81.19 

THREE-MONTH EURODOLLAR (IMU) " 


Personal 


OLD FRIENDS 
Does life begin 
at 40? 

MARRIAGE. FRIENDSHIP or 
COMPANIONSHIP: 
the introduction agency 
for the 40s, 50s ft 60s 
Details from: 

Anne Brent 

18a Highbury New Park. NS 20B 
Telephone: 01-228 6432 


THE MARRIAGE BUREAU (Heather 
■Hotter}. 124 New Bond Street, wi. I 
01-628 9634. (W. 1930 J | 


DEPOSIT 

BROKER 

A forward-looking money 
broken based In the City seek 
to expand their Interbank team. 
Applicants should have had at 
least 1 years’ sterling experience 
with a broking house. Salary 
negotiable. 

CVt in strict confidence to 
Box AS JOB. Financial Times 
m Cannon Street, London EC4P S8Y 

Clubs 


CLASSIFIED ADVERTISEMENT RATES 



Latest 

Kgh 

LOW 

Prev 

Sept 

91.98 

81X8 

91.96 

91X9 

Ok 

91.68 

91.69 

91.64 

91.67 

March 

— 

81X8 

91X4 

81X5 

Jura 

90X8 

90X8 

90X4 

80X5 

Sopt 

— 

90X1 

9049 

90.49 

Dec 

90.1 B 

90.17 

90.12 

90.15 

MITCH 


89X5 

B9.B2 

89.83 

Jim 

— 

89X5 

89X2 

88.53 


STERLING (I MM) Se per g 

Latest High Low 
Sept 14015 14030 1X975 

Dec — 1X920 1X86S 

March 1X850 1X850 1X800 

June 1X800 1X800 1X800 

Sept — — — 

GNMA (CRT) 

8% 9100X00 32ncJ* of 100% 


Latest High Low 
Sept 7-08 77-09 77X3 

Deo 78-14 76-18 78-10 

March — — — 

•lute — — — 


Commercial & industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities 

Business for Sale/Wanted 

Personal 

Motor Cars 

Hotels ft Travel 

Contracts ft Tenders 

Book Publishers 


Single 

Per line column cm 

(mm. S Ones) (min. 3 ems) 
£ £ 

10.50 35.50 

8.00 37.00 

11.00 37.00 

10.50 35.50 

10£0 35.50 

8-00 27.00 

8.00 27.00 

&00 27.00 

10.50 35-50 

— net 17.50 


Premium positions available £7.00 per single column cm extra 

For further details write tot 
Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 



EURO-CURRENCY INTEREST RATES (Market closing rates) 


Canadian j Dutch 
Dollar Guilder 


IC5B 1 




4E8-41B 911 gs> 7-10 

48«4i* 95e91» 6-9 

4l*4to gia 968 11 U 121* 

41a 4 Sb lOA-ltH* lau-is 

4Sfl llu-llifl lBVlSia 

lHe-11 7 a 15B«14M 



Of all prestige business 
otk outlasts and outperi 

all others. 


SR 


WKafcwiflycm be giving your most valued customers 
this year? An extravagant hand rolled dgar? Abotde 
of fcfe finest French brandy? Both are sure to be very 
well received. 






Frankfurt i Parle 


4.80-6.00 I Bfig 
4X0 4.661 
4.50 4.65 ; 
4X04-65 ; 
4X54.70 




ZZU-lllB 

lOSa-ZOTe 

lOJj-iON 

laae-lOto 

lOU-IOIg 



-nim;- n 




(Buy) | Boh) 


lOta-Uft I - 


Bg 






year Better still if it could be used every 
working day when you need to keep 
your name in front erf the people yeni 
most want to influence; 

The Financial Times Diary is ihe 
obvious answer Of all the diaries produced 
to meet the needs of business executives, only ihe 
Financial Times Diary reafly succeeds. 

No other diary contains such a wealth erf 
information. Information which has been carefully 
researched and presented to meet the needs of 
internationally minded business exearfivesL 
PasonaJised with your customers name or 
displaying your company logo or publicity page% 
its a practical and elegant gift which your most 
respected customers mil value throughout the year 

The Desk Diary and the complete range of 
matching products are all available in a choice of 
superb black or bmgundy bonded leather and we 
oner generous discounts on orders of 25 items or 
more. So find out more about the business gift that 
outperforms all others- Complete the coupon or 
phone us now on 01-623 1211 or 01-623 7409. 


FINANCIALTIMES 

Tb: Diary Department, ET. Business Infbrmatian lid. 
Freepost London EC4B 4DT No stamp required in UK. 
Overseas enquirers please write to Minster Haase, Arthur 
Street London EC4R.9AX. 

ED Please send me your free colour brochure; 

ED I am mterester! in rlpfaiU: of your bnllc fbarf ufr^fs 

Please Bek 


Company, 


■ Telephone Nc 
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Fin ^«»™ TimeS Th ursday August 29 1985 


*• 

s! Hg 


— «•*. S \fP 

.» .'A* 

V. \ 4% + *b 

- * * V 

. * v * 

••re -fete- 1 ' 
p-wr'-H* 

Ik e - fciU 


I r^i/W 


MBS 

Ktah Lqb 


INDUSTRIALS— Continued 

— . *Oi Oh fU 

Pride - Net C'ir GrVP.-E 


* : Price - 

a 1KWW HUr< lOp. 40 . 


MQ 1 202 -fen ShuCmSl* .1 3M i»i 

g 2 SSL-,-.-.- — I*?? U 


For I 
CTQ £81 
35 a 
*C 37S 
170 119 

17 3 

104 73 

•tOh 55 
230 182 

32% 2? 
112 91 

« M 
328 214 
93 28 


109 14b 
67 M 


£190 OSfl 
185 105 

U4 8S0 
193 142 
65 SO 
204 lb5 
144 45 

80 37 

□90 tun 
378 2571, 

29 18 

91 71 

352 98 

51 33 

U 44 


55; 35 £2i]9i 

» i S &&WV i g P- 12 V 

2 &5gSsa! I J" a® 1 

W mXS&&*n3l" ***"1 

St £ ESffilJS ■■■■ - 


PaisKtMlp 87 

rialEUuQ 470 _ic 

HalClowrtl 123 _3 


31 U 71 
I 2-0 I 78 I 7.7 


*rttesraw»z%p_ b _jfc 1' tT _ " 

■MiaUnfl Marts __ 9o 1 ■« *■ to » 7 

EElgS^ ,1? -f *M L5 fflJ 80 

jreiwmmiop 2iz \\ . le A H ,f, 

SSSSK&r- ^ - •« 52 y S3 

*g «« «« 

Wfi Spencer lOp.. S Z" *z “ * *2 

tareunbtasl&w 33 ... - _ _ d£j 

35 tU7 45 40 60 

pf y g ‘. - _ US ai £2 60 9 2. 

51-1 3D 10 8.4 95 

StosSS - '”"”' ZS ■;•• W-S w 6.9 1171 

toll **L _1 « M «-4 135 

5”g»_r =rr.- ZJrf ... « ^6 7.4 65 

JSgJE 0 * 0 -® 1 -' £L — ud0Zs - i3 * 

SSSfiac: «» Z34 18 12 107 


77, 

JODI.. 47 

„ 450 

* 10 

• B7-92 nw 

jl lM 

5 937 

- 158 

H0p_ M 
raker Knoll 'K ... un 
9tokflcUCranpS|i. 144 

9 Payton Inu _ u 

rtolU*Mji , 944a. £140 

rtanoa 340 

Peak Hotaloss a 


130 .... 
937 ..». 

158 

60 

181 ... 


£14% 

no> 

323 

2U 

□15 

£225 

68 

48 

12 61 

172 ' 

128 

14 71 

54 

38 

595 

500 

293 

246 

•151 

78 

99 

64 

40 

30 

£10% 

103 

687 

74 

1D5 

TO 

85 

45 

412 

286 

245 

210 

565 

475 

95 

65 

197 

S2B 


21 +1 

02 +4 

JmtfaKJK* — — Jos *jo 

PemnslOp__ 49 _1 

PfcHkpl Pjwws 54 -5 

Wiotn-Me SOp qji, 

3 *mgh» Br.tl 273 -2 

PHMT-SoraO.L*.- £244 

Mastic Coral. 10p — Sflfl -1 

rtBig«wi5p gh+l, 

&Ptawn lnL__ 133s 

Pteyra»rtlOp» Ills- 1 ! 

DO-CmPIAQ 48 ...... 


724 530 
120 84 
242 195 
225 130 


PrttdtartSn 72 

frPnMuwterSp 32 

Iwttu Systems SOLID. 77S 
RFt> Group lOp ___ 02 

fbAntUetal_ 105s 

6Ramc4 0H10p^_, 45 

RadtOrq — 410 

2X0 

ilKkttti Catena. 5i2 

MfeamOlaa.. 80 

ItodEXKlOp 195 

ftPrttnL.0 690 


242 145 teaoMlncYa 

225 130 RemtckCroap 

120 108 tamer —. , , 

398 269 ReumVlOp 

2fs 17V, bmme — 

111 87 BWai*i. — 

*86 67 tRMn (ID&S)5p— 

252 210 tafaemsn Hh* lOp^ 

15 10 BtdilQp 

55 34 fbdnrare 

155 82 tRoNr & Notan l(b ., 

192 130 Kamr. 

JW 129 Da. 'A' 

B WjRouptertSp — 

150 90 Do.Uij<>cC»Pta_ 

98 85 KouetUAJlOp 

32 8 Ryan Iih'iSp 

47 33 SlGtt*>5p_i_ 

245 132 SalfT.Wy 

99 63 Santa* MU. lQp„ 

*511*j 366 Scaw Grasp ____ 
£39*! CVtSdAnteottSOjOl. 
U4 89 Scott RobcttsM 


248 -2 
14*8 -*l 

43JJ-IJ 
82 -4 
154 ..._i 

154 »1 i 


114 89 

116 86 
U 60 
260 195 
268 195 
165 133 

270 205 
68 48 

£2 58 

84 35 

IBS 135 
•570 <10 
44 29 

140 85 

386 320 
198 164 
216 160 
50 26 


245 150 
101 59 

2*0 150 

77 48 

78 53 
176 140 


182 124 
KS 284 
92 58 

J73 130 
117 -B7 

•m m 


Scott RobcitML- 100 

Scott Gftctan life.. 105 -2 

km. Heritable 81 - 

SeeufW Group 2034. 

Da.'A'N-v 197a 

SSeangaartEntSp. 145 ~Z 

SccuntrSenkes ZlBa — 

StannWaio H0p__ 49 

KheUonJaia 67 

Sh** 82 -2. 

Srftn* Group 151 ... .. 

5icto 545a! -25 

5UMn0HlOp 31 

KtedairtWitU. 140 

StncMe* 368 -... 

SmM.Heph.10p __ U4» -4 

Sra6talnb.25p 200 

Saflc. Low 20p 36 


SontilMABScttS- 
For Spate Te 

SpmwKLWJZOpJ 45 L—. 
Si*»aw.».™_ 93 -2 

Siwnfl Hdtjs 5p 

SortagRamlOp 238 -5 

Siafh. Potts 59 

Do.lOpcC»rMPim. IS ...» 

Stag FpritUtar 64 

6Sttoles6k<atoaft_ (5 .... 

StcL Firework* 146 -1 

KbwKolOp 37 *2 

Star Comp- 10p 56 

tSUt-PtwSp ITS -2 

ttauMg S45 

SirritegMs^p — M .... 

Stocktake 163 ..v 

SbnetiUHUt 117 *1 

SwhgUSon.lOpJ- 200 — 

StncMfe Spn*__„. 42 — - 

Stmr5p 144 

SwedUi Mtck B Sk50. £16*i 

tS*b«PacA60c_ 235>z 

SycamoK Htdgj 13 ...» 


160 114 

213 130 
210 130 
127 105 
382 325 
131 105 


227 124 
143 96 

46 201 

£12*j £10 

£51V £44 
33 17 


80 OTedmajovtorBu.. 

66 fSL Tti'iml 5jmi 1 

8 Th.TlmttVk.5p — I 
66 TTrintMiMlni..— J 

90 ntTASOSO □ 

48 I^Tkeiei tQmJ 5p_J 
114 i»IodlW.6J.)5p.— 

130*? TomUns FJI. Sp 

130 TtattURW 

105 Tot*-- ! 

325 trotegar H-20p — 
105 Tramport Da». 

B Tramroo05p 

60 fTrldcttCooplOp- 

38 Trirtrn 

80 Tomrr & Hew. £1 — 
124 HtDOHUgvlOp — : 

96 UKOhJtL 

20b Umgraapl5 p ■ . J 


11 ...» 

207a — 
V* -~ 
85 -3 
240 ..». 
39 -h 


212 162 
206 105 
57 30 

173 110 
15 10 

£33 £21 
51*1 J« 
175 153 

105 81 

234 190 

23b J2tj 


Unarm® lap- 

Umkwer OOlj 

LW.NV/U2 £43*. 

U. Gturame5p 20 

WMrtPaiAmUl- 115 

IWUrtParwfclOp-., 85 

FV W. rberow 57 

k'alor 173a 

ViMCti Grp. ZOp 148* 

tVSLSo 57 

Waite Poltt. lOp 152 

Wafter Hmr. 5p 14 

hWjmaaABFUWJ.. £21', 

Waterford 5p W; 

wawwn'* 5p~ *75 

WatsoaRK-lOp— 1M 


160 134 

45 17i 


357 167 


186 127 
412 I 295 


can £183 

£92 £69 

1400 CW; 
£28*i £T1< 
793 593 

495 2W 
£37 £31V 
236 176 

285 208 
095 £302 
282 214 

7B5 ^ 
655 508 


pacJOp 

s Group tat 

■oodBawtt'A'. 
us R. Aogd 5p - 


14 -b 1*3 
£21>,*A «Jflt 
f WH 
175 * 2 
vu .. .. 4 £ 

200 -4 7£ 

g 1 - h 

5 ::: * 

J S ' tail 

187 .... 6« 

4^2 - 4 •— 

347 -10 .t»2J 

158 -5 5 DU 

26 ' l r, 

177 « 

4S7 1-3 168.75 


Kidney 4p « . 

WrfkttU.) M7 . ■■ 

watjuro Systems 2 p_ 4%-Ji 

WBtiamsHUgs. 547 -10 

OafwCo-CrPfn. 158 -5 

"■ 2o -* 

LteKsGnuP— 377 ...... 

BSSSft’i’id S P- 

HWyhaGnMP 4 70 I..... 

fyocngtHJ— I 3 97 1+2 

INSURANCES 

H AAteraterJ £20 k% 
.Cm, S100. £72*j+b 
;DM50-~E»3 +1 
Gen Carp », E»li +*• 

So 745 — 

DerttJlOp. 300 . — 
im.Sl — JWi 
Comm. IWon g4 - 1 

E£*rt warren U*- B5 

EnPa UK 9pec«. „. 091 

LEotfty & L»» 10——.. 268 -2 


656 508 GtttaiW. 

fcfc5 5S0 teahTciiaU — «6 
»0 W w5^SS*5pI 190 

&.JS SfSSte: i 

siiPiSsas: a 

L64I, £«ljiS5ycWrf^~ ^ 

^ M as»&=: S 


1*41. £48»e 
307 162 

r5 55 
560 230 

CJJt 980 
725 «b 
aiW 290 
707 516 

410 315 

43) 288 

6S0 SU 

JE 

525 *00 
887 ?10 


PWSIatcmaWWMp 300 .». 

ssfe= 

SS3!?Lzri.. K -j 
ISKtSSTJS-: S ^ 

Si emart Wr 20o — 644 -6 

Stone HM»k20p._ 3S| +| 
Sue AUunCC— ■ — ^ 

SmLOpSp “5 -s 

PTanftoUEM— - g* 

lercbnulk Jl 00 — Olt 


'gl^esssswil^ 


Or 

1 9 ^fti5aniLr*<*i»< W- 

I 120 lAnpMlV'A 1 .. 

102 SAwttiH 8®**.^ 
85 Bar.fi WAT A ~ 

1 1J2 Wotttt * ha««e'-- 
I 99 *.«« WDktt JOB--- 
i 24 tiHipan m sDP- - 


18 


70 

.. 

10 


165 

+5 

126 


100 


152 


110 

-i 

25 


504 

+10 

200 

200 

•• 


rf3.7 9J <2 

92.4 2D 4.9 108 
IDS— 15 - 


MS1-DC — 3D — 
QUS — U0.9 — 
*2294 - 07 - 
0100c — 33 — 
125D — 5D — 
735 18 35 10.9 
QJ2.0C - 3.9 - 
1L£ - 7.7 — 
T7X 2D 43 153 
099h - r2J — 
SD — 3D — 
f*0L? 14.7 21 103 
20X1 — 4.7 — 
261 - 51 - 
ZLC 2.9 4.7 93 
BD 2 j 4 4D 143 
t«42 12 31 14D 
2LS — « — 
10250c — 33 — 
(OiDt — 44 — 
1981 - 3.7 -• 
13L0 21 59 1U 
QS2.40 ID 34 182 
613 2D 44 U.9 
017% tMt 
91 * 43 * 
T38X - 48 48 
223 — 4D — 
U.75 - 48 - 
tZ37S — 53 — 
10D 22 37 1M 
73 23 2D 2L9 
18X 1.9 4D 173 
66X 24 24 243 
155 — 43 - 
1978 - 33 - 
pQlOVJ —01 — 

(Biol - 23 - 
843 — 3.4 — 
«?D4| — 4.4 — 
ix3z2 27 238 
1123 1.7 33 24-4 


5l4sIi2b[iU - 


tfin - 143 - 
8X8 13 69 156 
3X8 36 3.4 117 
7X8 23 93 15.7) 

biijiD *3 9D 
1X8— 57 - 
FZ15I13I72 213 


19B 

HlB uw ■ stack 

52 j 7 k£mnMi Prod Sp J 
78 50 ftariterBsaalOp— J 

326 228 MltwO-J 
69 51 CRA Grpup 5p ——I 


LEISURE— Continued 

+ or on rtt 

Stack Price - : Net CwtEi^inE 


1985 

High Law 


34p 


tOJSI 21 >4021 1 4 
l2D3j 26 [ 5D !l0 7 
. . . , IDS 2B 1 29 U8 

69 51 fcRAGrt)up5p— — I 56>a -J - _ 75-4 

32 25 BrwnTVAlOp.-X 27 .».. U6fl + 1 68 9 

147 117 ITVNeMVtg. 147 67X8 2.9168 bD 

1« 95 Hortrwi. IDS -1 64 9 36 6D 4.7 

1B4 90 Imlgfet 146 -2 T2S 63 23 9D 

08 102 leusui 10p — 136 ...» 4M31 5D 7 A 

p? 170 UaN'tHMg»2p_ 175 _... zSlB L4 28.9 

290 217 LWT 290 14^23 73 88 

M 25 HttawelwlOn 38+1 - - — 53 

65 55 LeteiRkiw W 10pJ SW t21l3.9 5.4 6D 

For MiqM Aa M w* Dnptalb 

153 HifdaTrcAIMZOa. 170 ... »g23£ 3.9 28 168 

124 BcAHaoerlOP 163 +3 T485 26 43 11 D 

175 Him World lOp 205 +5 36 4J 23 13.9 

70 HafJMMdeLctor*.. 81 075 25 6.7 71 

15 IN bask) Ini 20c : U .... — — _ — 

lWj fOwen ADraad 23>a ID 22 6J 103 

38 PtncaxOaiO- 40 _ 

20 H^nnyRabUMVSp ZU +1 187 U. 128 304 

30 HtappleDmSlIk. 32-1 A3 ID 67 178 

IBS PleawraoaSp Z73 +13 1648 3.7 24 161 

109 Do. 7pcCvCailMPf. Hta 79U — 73 — 

77b fPittEntemmSOp. 93 +2 g2D| 2J 3J 221 

28 Hla«oCltyA-IW_ 30 J5D 29 » 6D 

42 (Rado Clyde W— 43 +2 385 2D 103 6D 

34 WeyLefcwrlOp 45 01 — 22 — 

)<3 iagi Hote.20p U5fl .._ 148 21 34 198 

108 5amu*flrGrp2Cp- 300 +15 U 9 0.9 6 

B f&mgen Photo 1*. 31 .... 21 U? 98 84 

1» ISamraSDp 168+1 g3D{ 26 34 163 

128 toXt TV ‘A' lto. — 154 88 28 22 63 

HMS 319 ESiteJoSEZ 321 -19 - 

15 7 KetecTVlOp 7h +h — — — — 

140 10 MpearumSfl— D — JgZt 48 * 18 

32 • 23 75W5p 28 ._... 13 26 7.7 74 

145 106 TVSWVtslDp 145 68 ZLZ 4.9 11D 

235 132 WTeMHeaSwaSOp, 377 +2 . 125 44 12 283 

79 65 ratedM rlooppr— 68 -1 381 ID BD 1651 

160 71b 1219 Cntonr Dbt «. 7V t — — — — 

165 93 ITjae Tees TV ’A'Q— . 110 +3 1103 23 t U 

100 B4 Ulster TV WV*A'_: 300 +5 4.75 3D 68 7D 

12 67 gviewntan 5p»— 75 ulDfi 9 24 9 

26 17*2 Webb (Jos.) 5p n* a a .... 031 9 48 9 

12 IWifilmi Ulu) 5p~ U *b A91 - 72 — 

93 tZettenSQ — J 108 L.».. 1329 20 43 ll!4 


66 I 40>j)ffii( Land - 

295 223 jHsMPnpLaalNSflp- 


22 54 15.7 
5D 4.4 406 

23 4.7 108 
22 5.7 194) 
28 74 74 
9 24 9 

- (84 — 
34 33 12D 

L4 UD 83 
93 0.4 293 
7.7 ID 132 
9 3.4 9 
6D ID 1Bj4 
25 63 68 

- 2J - 
L4 78 116) 


10% — 29.B — 
1B3 2D 48 113 
14D 13 7 A 14.4 
CXE 78 14 188 
38 L9 73 [881 
10.7 3.9 34 tlU) 

3.72 Z2 63 104. 

24 a7 3.4 84,7 
0.7 5.4 22 UJ 

T12D 18 43 1SJB 
08% 58 43 3.9 
143 24 4D 138 
04 _ 02 - 
3X 9 22 9 
18 * 26 38 12J 
4.45 25 58 92 
025% 38 tt 19D 

— 643 

« 9 M 9 ’. 
125 44 14 293 
IX 24 73 74 

25 3D 3.9 124 
04 — 02 — 

4 2 9 2* 9 

- - - 328 

- - — 1431 

IX 22 7D 03 

685 24 58 108 
625 28 58 108 

- - - 134 

B — — — — 

143 ID 22 403 

a 298 

ID 27 64 83 

64D7 28 27 15.4 

14 3D 26 168 
UX 34 *D 29 

S284 — 78 — 
25 33 3D 124 
g3X) 9 44 9 
■25 38 4.4 82 
1UH 58 14 2L9 
1139 58 12 213 
23! 3.4 23 183 
1298 14 2D 22.1 
245 0.9 72 215) 
435 13 93 103 

20 52 33 58 
16B33f20 78 94 

112 32 34 1L7 
245 13 1Z7 ESDI 
142 19 4D 168 
152 ID 59 14D 
16379 24 29 188 
t63J 2D 25 19.7 
4 783 

15 2D 58 125 
901493. ♦ 22 9 

*00.75(15 2.41387 
4D 2D 64 BD 

04 11D 87 163 
HIM 64 U 173 

2t 53 48 K3> 
10% 6.7 93 — 
271 ID 64 36.9) 
42 U 98 9D) 
5.75 33 5D 76 

05 85 68 - 

21 9 16 9 
12X 25 5D IU 
225 9 4D 9 
12X 24 103 4.4 

62 ID 73U22 
. .HX 22 64 98 

M4 32 48 104 
•019% 53 4.9 3.4 
0126c 9 54 9 
0.1 - 13 - 
1O0 24 69 82 

«62j 14 78 am 
tlx 93 06 188 
♦05 29 18 322 
1.9 9 32 9 
01* 14 56 128 
289 9 84 9 
27! 9 26 9 
225 9 16 9_ 
75 14 53 7J 
3X 29 33 115 
lULi 24 4.4 132 
156 18 66 UD 

♦dli 24 3D 176 
0M-~ M - 
25 17 42 73 
H3.7! 2D 27 27D 
5X 33 56 5.9 
M2‘ 3D 09 419 
5532 32 43 7.7 

mssn 53 4.4 it 
05 9 33 9 

16 9 4.6 9 

3X 21 5D 114 
52! 22 132 42 
46 16 33 85 
11! 23 JD 153 


^ 25 23 Z12 
42 5J M 
14D 29 24 
28 19 107 
9 25 9 
17 62 13.7 
3D 52 94 
4D 24 143 
U 1041127) 

55 1J 203 
24 73 7.7 
11.7 OD 153 
24 17 104 

69 03 114 
- 43 — 

^5 0 s 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

45 32 bL50p 32 — — - — 

3S 237 Gco.Mb.IMo 237 Qlft — 36 — 

X1B 68 Grmp Lotas lOp 1®. 393 

557 394 feeds Motor Y30 406 -17 024% BD 0.4 130 

363 237 Jaguar 274 -2 97.75 4D 4D BD 

61 36 Hteflaoi Motor 10p» 42 — — — — 

£29V £19WVohoKia J C19V-b rOZUbllU 23 19 

Catmoercial Vehicles 

45 I 35 JERF IHMgs) ( 35 L.„.| &-J - I _ ItO 

84 66 pUaBtGBJ- 70 43^ 24 92 73 

43 1 22 rfort Trailer lQp -_J <3 L_.i 9fiP — 1 - llOD 

Components 

164 110 lA£ 128 L.._. T4D5) 26 4.7 9J 

130 85 Abbey Paneh_— UOa 1U 94 ID 84 

42 29 AempaacEag.-— 35 +1 #d 32S 19 t 52 

32 22 AMaw Stream— 30 U 54 48 58 

43 _J1 AreBrng E4 lflp — 47^ +b 106 53 20 95 

82 55 WmoaocIwPinB 76 . L5 26 28 15J) 

79 ,60 IOTSIOp .78* J0g3.9 20 74 10.1 

14 .8 SteeaHBrsn 9 — — 

95 BO MrowmlOC*XQ»- 95 — bgZ* 14 38 164 

218 163 DowtySOp 200c -1. 51 926 36 M3 

325 240 HWatotaeObM — 282 34! 42 ID 1M 

53 29 Mt-Fa Htos. Up- 51+2 17! 17 48 168 

340 246 Lucas htds. Ol— 328 +10 86 29 3.7 ua 

100 70 SolaASOp 7H 4J — B8 - 

40 30 Supra GreoalOp — 40 6186 9 67 9 

46 21 Mfwiieadlu-— □ 30 OH 9 OS 9 

Garages and Distributors 


310 262 Lamp Properties 

£144*2 £122*i Do aLpt+n 200605- 

*7 1 35yLmid Innton 

311 25* tLamJ Srcimuet a 

*10 315 WUad Lease 50c. 

290 188 JUtefiEitourfltlCp. 

Ill Uk4>a 0o.fa>zpcCiM 

325 253 Ltw.Pm.Stp.10p_ 

-5*i 3 Loedw Securities 

142 120 Ltw. Shop Prop 

□40 022. Bo 9pcCn»*94-99_ 

325 297 Ljmnn Hdgs. 20p 

318 255 «£PC 

190 >156 Mam&CoZOp— _ 

107 37 toridwaOi 

58 50 UarfeonaqbSp 

17D 117 Warier Essies 

115 104 Mtelao Cite Praps. 

95 56 Me Inert*} lOp 

127 108 McKay Secs ZOp 

475 250 Mourn irigh 

410 288 Htuntnew Eds. 5p_ 

» 77 WucklowtXLGJ I 

85 73 KoiCamMSe.- 

25 16 WrwEopM Praps 5p_ 

36 26>j Partebte Hklgs. I0p_ 


25 16 

36 26 

268 Z31 
455 282 

71 31 

£10*4 570 


455 282 bed HU* 

71 31 Ptwniii Prop, end Hu_ 

CIO*. 570 hteUhriassO 

132 107 Prap.HW9.fi ln» 

275 217 Iprap. Partnership 

1% 176 iPraa 6 Rewersion'y- 
137 118 IPrap. Sec. )M50p__ 

11*2 7 fc Properly T a 10p»» 

9*j 7 hapiBaPraplp 


buimutiLui vcnicses 

45 35 jERFIHMgs) ( 35 L.„.| B-j - I - 

84 66 pUanIGBjl— J 70 69 24 92 

43 22 rfort Trailer lOp — I <3 L_J ffiP — 1- 


196 176 Prat*. 1 Reversion'}-. 
137 118 Prop. Sec. In»50p— 

11*2 7 tPmperiyTstlDp— 

9>j 7 tayieePreplp 

245 74 legal** 

30 -20 Regeoiota lOp 

200 165 Rdsm Groan IQ, 

03*. 660 RosehawghO 

BO HO RtatifiTomMUns 

174 143 Samuel Props 

S77k S32VSWte*ek Ifaklm NV- 
89 78 ScoL Metrsp. 20p — 

35 23 57ieaBKmk Prop 

17*2 13T, iSheraun Sas. lOp 

152 125 SJnuphCstS 

£324 £274 OtUOpcCv^-qO- 
□41 021 Da. Bk Cm. 91-94- 
aiOVUOD Da. 12*sPCLfl Z0D9- 
O05L £94>i DtsUVec Drt. 2019. 
50 35 Stauhend Stadtm 5p 

2» 175 SpeyttMit 

162 146 SladHSn 

17 13 Stewm Nam* Grp— 

545 412 Stock Comentea 

80 54 SlocJtJnr 

255 115 Hops Estates 10n_ 
260 135 HP.7t4KCm.2014 

48 38 row* Centre 

41 30 FTDw*gnfe5ecsZU- 

2*0 186 TraftortPark 

204 170 IfTieflEhenroad lOp . 

51. 33 rrarielPrap.5p— 

530 480- UbLRnlProp 

*93 65 Water (Atfred) }Ot- 

666 525 Warner Esute.-— 

470 418 Wamhudlm.2tfe.-I 

m UO Woe City or Lon. _ 

118 88 Weber Hide 

On £34 WertilhM DFL20- 

150 142 HKt&CoaHy 

125 105 frWteBaie Prop law- 

67 40 


757 -5 I IW 
10Sd»+5 id: 

298 -2 62! 

039 QB69I 
47 ._... U 

303 -1 ai! 
348 +2 GQ60* 

290 6 Z 

186 C.... 61,41 
288 -5 MX 

4 _ 

1«1 . — 14C 

040 Q9K 

310 -2 6X2 

296 — ilOX 

IBB ..._. bg3J 

40 ..- IZJ! 

54 _ 05! 

127 ... 2X 

108 -1 2.; 

95 +5 176.99 
127 32! 

470 -5 6! 

380 _... 4i 

85 .._ 14-7! 

77 .._. hlXK 

20 

36a +2 IX 

263 I8X 

425 -5 BX 
60-3 — 

950 — B— 

119 25 

275 +5 Mil 
190 .... 44 

137d — . 2j 

9 4- 

7*a . .- am 

215 -15 3 25 

284-- 4U 

165 (019621 

03*: - ■■ 536 

W7 7DS 

170-1 tSi 

535*3 SQSLOO 

86 -1 13.7! 

25*j -.... — 

16*3-fc 05 

152 +3 42 

E324 +2 (00% 

041 +1 08% 

EUOV »Z%% 

005 -1. jm.% 

39 0D5 

243 — TU8.J 

[ 198 T3D5 

13 — - 

540 — 7 S 

71 - 

241a -5 QD3 
255 +2 437*2% 

47 — 1MJD9 
36 +1D 

235 -5 ♦41XLD 

204 gP4L6 

49 04 

515 — 10D 

86 +2 0.75 

635 — 115D 
460b ...». 14D 

123 .... NZ3L 
884 g2D7 

£39 — WW 

150 — 17D 

105-2 L7 

44 CD 


. . .. 

PROPERTY — Continued 

+ or- Mi : I Hdj 

Sack Pitae! - . Net IcirlGrVPE 

IK Land - SB OldUBL&j 02 332 

sePiwLMtaiHpJzTOd 9X 2D 4D « 

raPropertr 3U S3 ID 25 37D 

Inline Ppty H)D1 _ 757 -5 QBBt — a* — 

■mpilnrest 105*1+5 IDJ 35 M 16D 

nePraperoe 298 1-2 62S 2D 3D 16D 

)86pcLn 2000-05- 039 QM% 6D 164 — 

ad l»«tm 47 ._... ID ID 3D 28.4 

raSeomtmO 503 -1 aJ5 1.4 3D 262 

end Lease 50c. 348 +2 GQ60% X-9 4D » 

dfiEtMorreiCp. 290 625 2.9 31 113 

J-b*aa:C.W 106 C.... VjH — BD — 

•-Pm.Sl4i.10p- 280 (-5 HD|23 U«B 

adon Securthev 4 — — — — 

•. Shop Prop - J41 ...._ 74.41 ID ID Sfflfi 

fee Crrw •94-99—1040 Q9% 1W I6D — 

n*ai Hdgs. 20p 310-2 6D5 ID 2D 47.4 

LPC__ 296 LLOD 1.4 48 ZLB 

m& Co20p__ »_ IBB bgQD 2D 2.7 19J 

rkheath 40 ..- tZJ5 —to — 

rfconmtqb 5p. - 54 _ 055 27 L5 2BJB 

rier Estates 127 ... 2D 62 22 7D 

lariaaCrt, Props. 108-1 27 0 3D * 

Inert*} 10 b J 95 +5 176.9% 0 6.7 0 

Kay Secs 20p 127 325 * 37 0 

omtewh 470 -5 65 « ZD 0 

untnew Ests. 5p _ 380 45107 17 7.9 

cktewfA.fi JI_. 85 74.73 17 7.9 3U) 

*Ca>etBM>5o._ 77 .._. HIJI9 11 2D 595 


fi 4D 0 
2D 4J 14.4 

I 27 6 

Lb 10 29 J 
37 14 222 
14 3J 319 
9 2D 0 

- - 26-7 

4J 18 20.9 
4D 22 14.4 
09 5D 33b) 
ID t 9.0 
04 3D 42J 
27 44 D25) 
12 4D 245 

II £0 44D 
ID 62 222 

2J 45 110 
2**p 45 16D 
x — — 

mo - - 

- 112 - 
- 107 - 
2D 2JS 25D 
23 69 HB 
2D 33 205 


INVESTMENT ' 

7905 t , 

Wgk lam! Stack I 

■ 148 1U toraytonFarfiM.— , 
55 38 Do. WanMS *82-91- 

422 344 Sraywilapan — . 

412 363 OraytoaPmrier 

66 59 Ifcihesi lot 5XU— . 

nut no Do. CiprtD a 

183 IbO DandeefiLoMm 

117*3 B9 Edndupb Ain. TW 

51 35 EdMwrghFitlTn 

116 103 MW»r*hw. 

34 S Edinburgh la Wrts_— 

. 130 111 plectra taw. T* 

I 292 254 ElecLfifim 

412 350 !un*(te.fiScro.S5- 
DO £24 EayfiDnUImfnCt)- 

127 114 EB9.filaH.Tfl. 

48 33 Da. Wumiats 

108*3 92 Eng, ANY Trnfl—— 
78 60 Eng, fi ScoL tar 

270 Z38 EaumCmsortO- - 

465 373 Da. DM. 5tb— 
156 130 Euraprm Aastts DFQ . 

97 76 F A C Alliance taw 

142 115 FfiCEurotrafl 

164 120 E A C Facile to. T. _ 

227 182 ; anrt}tn.T«L — 

380 330 FasManfiCen 

12*i 10 niflOattemAaeB. 

279 242 First ScoL Art. 

190 125 FUGIT M125 

66 42 FfedgedugJapM k — 

18*1 12*3 Do. Warrants 

590 440 FlentogAnericw 

153 123 0o7pcCtUnUU999. 
270 235 nrategQMrtflueSBlL- 

266 230 *1endng Eraerprhe 

109 75 Fknflng Far Eastern— 

113 100 Fiend og Fledgeling— 
560 406 FlrtabflJ^se_ 
119*5 FltobBMorcaiMk- 
134 UB*3FlMtagOiaseBsTa_ 

163 to> Fleming Tech, la* 

334 276 Flndng Uanarul — . 

74 58*2 Forrijtt A Cal 

63*j SB 1 , Fafcnai Inc. 

5*r 4*. 0o.Cap.2iag ■ ... 


TRUSTS— Coirt. 

I [+ari Me | | rid 

I Price I - I Mel ICwlSr’i 


WU 1 

*14 j ID SJ 
■ 9.9i ID Z3B 


37 LI 41 
3D U ZD 
Q15t 08 D9 

<047% 0.9 JD 

+2 tii ID 42 


24 11 35 
123 12 23 
ZE2l2 6J 

HOU 45 
110%) 17 ID 
171 ID 3D 
ID) ID L7 
3751 17 4 2 
6.91 ID 4D 
lsJlO 5.9 
OM 0 07 


...._( M90) ID I 49 


LO OX - 
- OD - 
15 27 34D 
17 4D 7.9 
U U 175 
47 37 9D 
U 12- 
27 2D 237 
OD LZ - 

12 14 36D 
15 45 HID 
4D 17 425 

13 45 242 
LO 6D 15D 
2D 77 BD 
ID 2J 32.4 
OD 167UUJ 


62 39 Agakyard Gtp. 

182 160 ArUngtoa Mate 

27 21*i JSC IiUOp 

175 125 Dimdl CC. DJ 

94 77 Brit Car AacMOp- 

178 120 UflymSOp 

72 40 !oarie(TJ5p 

123 104 Dawts Gadirey 

92 58 Sates XF.GJ 

57 « SlaafleldLamttCe. 

75 49 VarMrib 

74 60 Jesnxn 

120 46 Kenoteg Motor 

48 32 H-akfc™ Grp. 

322 159 LexSentce 

100 83 Lookers 

101 85 Puty Crags— 

49 39 UcfctH.fi J7 

75 63 MramMoiw 


JdtewGrp.lOp. 
Snkm... — 


im +1 

43 +2 
67 


3X 35 7D 4D 
15 24 8.4 15.7) 
XXI 2D 6D 304) 
867 57 5.9 4D 
12. F 22 4.9 12 2 
45 - 3D - 
«27 3.4 4D 68 
4j 25 6D 103 
3D * 4D 9 
♦OX - 2.9 - 
3D3 3D 7D 5D 
19X 37 75 5D 
65 ID 7.9 124) 
25 ZD 19 E6XD 
10D 3D 72 61 
145 35 7D 57 
475 25 60 105 
2D OD BD 323) 


295 22* I 
1Z1 89 

£M*g 938 
ffiO 530 
60*3 52 
4 l*a 

24 9>] 

16 9 

■40 33 

95 36 

198 125 
413 304 
103 74 

£40 £23*2 

430 290 1 


FbturUI 

Satsas-LansnSl. 

SiaWSUpU 

begin U. I J ZOp - 
jn.O'Sctt Frtn _ 

'S«dSd5p^I 

Aersey Ml UiWs_ 
ABtrt Docks □_ 
toanTnnpart-. 

•AODefda 

landman (WJ 


PPIN 

& 

263 

-2 

106 

. 

980 

+13 

615 

55% 

-% 

2 

14% 

-%" 

? 

iS 

395 

-3 

+1 

44 

99 

rron. 

-1 

g 

360 “ 

t1 

-10 


27 45 8D 
2D 5J 115 
04 77 — 
125 U U 
l-T 3D — 


NEWSPAPERS, PUBLISHERS 


985 481 
100 250 
518 388 
850 670 
623 525 
£13% 850 
147 47 

362 193 
368 280 
171 127 
200 130 

620 470 
145 90 

145 100 
72S 505 
585 420 
147 130 
Z77 226 
. *0 



J47 ...... 

360 +15 
315 -... 
147 -3 


«i 35 26 155 
flM 35 25 17.7 
195 LB 5D 135 
215 L2 63 
13X 3a - 22 2L4 
13X XI 3D 15D 
1385 ID 47 30D 
3X 25 2.9 HID 
fl5X 2.9 2D 2S2 . 
<H2£ LZ 5.4 202 
7X 3 l 2 65 65 
1808% ID 55 18D 
lA5c 2.9 3D 155 
IBM 15 45 165 
♦dZH 25 2.7 laa 
104* 3.4 25 15.7 
54 45 15 ZL4 
4X 25 45 124 
111 25 69 &A 
U64L5 7DU27 


SHOES AND LEATHER 

235 197 tJIGrew 208 L.... ttSJgl* 3.9 

233 176 Garw Booth 195 -10 ST! 37 64 

45 32 Hodlai4SwSp_ 36 — 

187*2 143 Lambert HtteZOp— 143 — 6471 3D 45 

98 60 NeMtraid A Barton 66 3Dt OJ 67 

120 81 PtttardCrp. IDS — 55 3.4 75 

153 118 Strong fi Fisher 130 14i 55 44 

206 142 Btjta, — - UOtf-6 4515 34 



280 190 
108 8S 
190 154 
210 ITS 
50 34 

176 140 
412 314 
201 159 
169 134 
159 IDS 
488 404 

8Z0 461 


195 110 
165 113 
108 70 

205 IS 
140 91 

520 390 
117 79 

480 350 


258 182 
46 36 

443 310 
175 126 
166 U6 
*268 IBS 
£28% £ZH 
395 255 
156 131 
315 215 
*197 140 
m 142 
95 65 

130 102 

£40% £30* 
45 30 

218 170 
82 65 

2B0 200 
37 23 

T2fi 605 
127 103 
£39% £2W 
ISO 111 
103 73 

106 78 

as -60 

86 77 
213 195 
i 67B 330 
48 a 
630 455 
•275 22S 
360 268 


18*a 11 

114 102 

122 in 
20B 170 

24% 16 
99 70 

436 360 
11% 7\ 

234 208 
445 360 

158 131 

£53* HM 
142 123 

TO 35 
29 a 

za i9i 

117 109 
205 145 

235 IBS 

470 400 

115 72 

760 565 

165 150 

191 155 

355 310 
147 85 

106 TO 

43 30 

110 97 

133 84 

235 ITS 
485 305 
■20 5 

108 95 

33 a% 
13»J 7% 

167 M5 
103 90 

159 1<2 

113 102 

80 69 

360 235 
40 25 

173 150 

121 83 

□43- 009 
75 18 

as 340 

164 140 

224 186 

107 82 

315 413 
138 93 

233 190 
510 446 


PAPER, PRINTING, ADVERTISING 


EAdribon Page 5p — 205 #2J L8 ID 

AttwalntlOp 87 ...» OJ D U 

Mspen Comms. 5p- 187 ...... H2i 2L8 2D 

«®*t Paper 193 — ISO 2D 3J 

AnNAWfearg—L— 94 _... ♦ — 

Bemrose 140 — 5X - SJ 

Boase Masshnl 12%p 340 -5 3D 3a 13 

BPCC 179+1 UD* LB 8X1 

BrwatagGip 135 4.9 L2 52 

Do. tout — 113 4.9 L2 62 

Bun! 473 +8 N10X 3D 3D 

ClrhaP Dmm— 770 ..».. fWD 3J 08 

Ckapmaa1«da.SC0~ 2» BA 15 52 

Ctay (tehard) X38 — (6X 2J 63 

□ondalkli Groop — 155 .»». tdtOM fi 6a 

Crider Print IQd — 46 — dU9 2D 57 
{Coflaa Lodge lp— UO ».» 0.7! 2D 23 

Cropper Uaraes) — 115 .... 225 59 L9 

Kiuw bus Prod 10p- 100P 4M2D ID 4D 


Ferry PaklOP— 
FUchACo. lOp- 
Gem Gross UJp. 


203 -2 
92 — 
390 .— 
117 


tem Gross Up 78 +4 4X 

riCaatae Prta ZOp- 81+1 63X 

Good RetaUons lOp _ *283 -15 J4 ■ 
J+toggen Bowers 5p 37 — ilX 
MUnlliMllb- 350 »». 45! 

HtarnelRobertJZOp -166 — Z! 
Oo.NmAM'A' — 154 — Z! 
NtunrpriMGro^- 220 ..».. 1t4X 
IWTGploc SOLID— £Z2%fl hfL9( 
FKLP Grass 5p — - 260 — «2J 

LCAHIdpsTOp 134 - Lt 

Lowe H-K^lOp— 2S7 -3 g3X 

McConpodab 150 — 1g5* 

HXaergalt Group 5p, 142 — - Ofil 
More DTerw. 10p — 70 . — V 

Hortoa Opar lOp — lOftl +3 d3X 

MhiyGraopa X32L-*, 092 

Hares Paper 20p — 30 — — 

MdamAUKleSp. 180 — g2X 

tanyteawouas- 67 LZ 

f Peters (MiokaeD— 200 -H fU 

kPramCoroHoeeSp- 26 — OJ 

SaaaMlOn- — 66Sa -5 1*9.93 

Do. bJpcCa Prettl - UOa -1 63% 

Scott Pflier £29* QSU5 

Sautb (Dewte SJ20p 150a 3X 

Samrflt (JefljuJ 92 . — BQ20ZR 

Ktate Tekwtswn— 1 94 +3 62X 

♦TtepacGraqiSp- (0 2i 

FTradePnootioslOp 86 630! 

Ushaf Walter IOp— 212 — U 
iVaOpPpHcpIatSP- 510 +S D2X 
mce Group 20p_ 48 


225 59 L9 
42X1 ID 4D 
7J 25 53 
23 L7 59 
103 9 J 23 
12J 28 33 
531 25 ID 
4£ ID 73 
63X Z2 4.9 
14 ‘ 2.1 33 
03 26 58 
u3J 4J L4 
ZS 46 22 
23 4D 23 
H4J 35 33 


33 ID 
« 27 
2D IA 
2 A 38 

27 21 

- 83 

- 28 — 
* 2.9 fi 
68 58 59 

28 3D 173 
» 48 « 
ZD 52 156 
28 44 115 

3a o* 68a 


170 80 

675 325 
283 182 
332 183 
£21 £18 
290 170 


520 279 
155 104 
98 70 

95 84 
136 107 

86 69 
172 114 

75% 30 
171 135 
73% 61 
161 122 
£96% 09*! 

67 37 
310 228 
208 116 
225 132 

87 60 

16 8 
82 46*i 

105 80. 

•68 40 

82 45*- 

160 85 

72 46 

64 49 

184 120 

61 46 

33 20 

84 65 

96 68 
29% 12 

308 198 
39 31 

155 130 
107 88 

34% 26 
37 26 

174 148 

68 35 

45 31 

140 108 
50 31 

14 8 

138- 115 

59 37*; 

15 7% 

60 50 

100 64 

148 1X2 

84 55 

171 137 

180 132 


SOUTH AFRICANS 

45 1-2 Q 
650 -75 011 
300-7 m 
TO -5 (f 
85-5 {£ 

53 ..... 

BO — 01 

325 -25 W 
282 -13 HE 
183 -22 <E 

08 -% 1011 
170 -ID 70! 
US 1-10 HE 


* M ♦ 

iO 84 5,9 
28 7D 54 

fi 1118 « 
2.4 3D 1L9 

24 5D M 

* SD fi 
26 5D 6.9 
to 5.9 ULO 

25 3D 114 
20 t 33 
14 71 UU 


TEXTILES 

AlbedTextBe 430*4+20 

Atktes Bros. U5 -3 

Be«JttUJ20p 90 — 

BecknonA. lOp 64 

Brit Mohair 13S -X 

Mw ALuid>20p. 78 . — 

StuMier 10p —— USa .... 

Carpets 6 k. 50p UbP — 

feats Pattms. 147 -3 

Umh 61 -1 

Courtaukh 129 — . 

Oo. 7pd)eb 8287 _ £96 ... 

jmrtberUJ 670 

DawspaliKl 254 

Kot iDawfl - 2®an — 

Qaa Bra Betel 222 — 

jrVsrfWtoejltta— D .... 
; H9sa UamesJ lCp . 12%.... 

Foster (John) 67 ..... 

laskeD B'loot>20p _ 105 — 
licking Pentecost— 42 -1 
irgrantmajp— Bat -2 

lognolHlUp 105 -5 

leranr IHk*jsJ 58 - — 

CngdyfiPrestrZOp. 49%+% 

Leeds Grp 150 — 

jfler. 60 -1 

Ljmc I Robert HJ_ 32 — 

Ljiles(5J20p 73 — 

Mackrf Hngfc 06 .— 

Muaai Bra Up— 12 

Notts. Manig 388 

Palm Groan 39 ■ — ■ 

+PBnU*reta 130 — 

Parktafld'A* 91 — 

Re»maa5p— .. ■ I 34 

IbdantelOp 26 -1 

SECT 2ft* 160 .... 

itimlfl.l(te Stud . — 

Ifaaw Carpets Up _ 31 

Sinter 130 

SmaOshw (RJ lOp- 42 -2 

Stedtbfd'AIDp 10 — 

DoJOpcCiwi Prf. 120 .... 

StrcodlhleTDr'd 49 -1 

SdmwtFJ 15 +% 

Sud»»Wpber — 56 .. - 
WidJrty.lDp — 87d 

romkhaora UO +3 

room 72 — 

foray Y50 170 

forkfide lOp 180 +5 

jvoaghal 6*J — 


02i 35 42 168 
5 3t 0.9 5jbu 
4X) * |6D| fi 
5J3 U W U.8 
6X 34 1 63 78 

51 — 92- 
5X 23 DllULO 
— [153 

52 33 S3 62 
4X L7 9D 8D 
5X 3D 55)54 

07% 468 ellfi — 
♦L5 2X 32 MB 
81 24 4D 108 
6X 42 44 65 
143 63 29 78 
1815 ID 23 MJ) 

3D 29 64 (6JU 
5X 19 69 74 

n — • 

*0.91 69 16 93 
21 ♦ 34 fi. 
2JC 26 7D 7D 
glXU 18 88 92 
ItSX 26 48 1LD 
025 fi OD fi 

6SL4 108 ELD 
fit U 7D 17D 
*3£ ID f t42) 
♦655 25 3D Z7J 
I2X - 75 - 
33 29 3D 13.7 
4X 44 75 35 
L4! 24 61 85 
tL45 LB 8D 94 
4.1 5D 45 64 
ZX fi 58 fi 
2J 03 115 — 
t3Z 35 36 XOD 
25 2D 85 58 

010% — 1L9 — 
225 24 66 02) 

!21» L7 BD 60 
SDql5 02 12.0 1 
5X L8 55 130 
M4X 23 7.9 9D 
1U%% 21 ID 465 
6X 4D 48 7.4 i 


TOBACCOS 

386 1 290 iBATlndc. — I 305 l. .. 

miwoiaij on.ct(idja)(&oB„J moy-% 

21B 1 162 DwpariM— J 182 >2 

200 >116 filottmnl2%p I 122aB+l 


20 68 94 
1 3D 1 75 1 57 


PROPERTY 

_J n 

iKr S - 
St: % L 

sSo — 97 -2 


Da.12ocCm.20QZ J 


117 .... OBV 
205 ...» lj 

1W 6 

470 — IB 

105 TOJ 

760 +20 T16 

155 — .6 

188 £-2 bg 7 
MS +10 5 

MS L.„ 3 

70 — MB 
32 3J 


in Prop. Grp.— 

MtHHpD 

lEswesAlOp- 


96 ..... 
25*j ..... 


033 25 12 Ml 
tU 32 21 35JB 
42X1 2D 2J 1B8 
b3D 23 23 BU) 

KL92 32 28 17D 1 
TlQJi 35 35 115 , 

105 15 68 127 

aa 2.9 27 lira I 

25 S3 23 15.7 
U2KU7 E84 - 1 
545 13 52 ZL6 

05 fi 32 « 

S3 15 M 244 
08%% - 17J - 
U! 06 12 - 
60 U 45 168 
10J L7 32 2SD 
TOD! 9 2 12 1371 
1163 37 U 87 
.63 63 58 365 
bg 75 24 17 1L9 
5J 3D 21 175) 
3J 23 34 18.1 
wtSX 2D 10.4 68 
349 15 144 5.4) 
15 18 20 33S 
g2Z7 7.9 27 68 
U U U 117 
UX 34 38 102 
<ML9 — 162 — 
n20)33 3D 114 


TRUSTS, FINANCE, LAND 


M Z LIS! 


Investment 

litsa lar | 

JliarceTnnt — ... — -I 


Anttncdttlnc 

Do.Cap.58s. — 
VAigpMvtASU^ 
AshdOMlm.— 
Assn Street 10p- 


T rusts 

Ofti 

61 42 
493 L_... 
190 


7%gr*aowlHWB*10p_ fflj -% 053 2D 55 10.7 

MS Ea^fiAeerey 167 ..... 30(07 26 744 

90 EkvCGea-TOw 102 2918 32 224 

142 Eat Prop. )>».-. 151 .... 629 14 78 153 

102 II Do.UHtfeCauLa’Oe- 113 *1 JWfilM - 19.9 - 

69 Emm el Leeds. 79 +1 33* 24 64 98 

235 Emr N ew NtbQ ~ 340 -20 6ft0.9 26 636 

25 FteeftstabwiSp — 37 .... - _ MD 

ISO £roam£fl50a— 167 -» 164929 53 8D 

83 tOihle rise Prop 5a-. 117 t-2’ 123 28 2 a 148 

009 ffcrMtrfeCar'VfiW £1*» . ... I1OT.S - I7±, - 

18 VK»»M»5rta«.«pJ U4 0909 tOMIS 

340 IGraaigtr Trust 355 .... *33 • 25 fi 

140 tt.Penlind50a 162 (+2 bXIU S3 1238 

186 Sreywai Offices 10 b. Z16flL_. 1.75 42 L2 122.7 
82 h Ci mwawBePrasllfi- 102 LJ-. ' M6JX 18 67 [84 

415 jHMnrrua *&' 4SS L — 8915 27 teZS 

93 hwMrlmHkfcplAL. 120 £.... 3-Ct 29 3D |140 

190 fenantajirPranll^-. 235 L .... 9^,23)60:88 

446 terieamUtoLZj 996 t I 9JJl4l28i3L9 


30 on gmurn. 
S3 (Gable use Prop 5p— 
LD9 |BAlt>1ifleC»» , 95.99 
IB V|GMMHse)au.Ufi» 


82 jW MwaerSePradtt. 

115 WureitMl' 

91 bteomarlnlBdasUa. 


38 33 

607 536 
132 UO 
236 184 

121 87 

37 22 

34 21 

665 520 
176 120 

343 250 

' 66%l SB 

uy 9 

108 I 9b 
106 I 95 
295 263 


lUtGdtartUn 
lie Mart To 


t*0.Cap7*M» — 

'hau'i tv Ik. £1 

Do. Cap 

DR Pacfiic lar. Tfl»_ 

ChirttrTrost 

□iddHealtliU 

fey 4 Com. b*. 

Do.Cap.IO) J 
;«y A Fpreiga bn. __ 

feyotortoni 

CM.V«dar»Tfl4Ap_ 

Dn. IZOWarrapu.— 

ICaauflMUlfilnd 

trttcew Jflpa* 50e »_ 


(Cystic Fibrose. £1 „ 
tetenaetmcJ 


laaarUPcJ_ 
Do.lCap) 2p 
lertw Ts+ lac. 
DaCaplOp 
InytM Core- 


106 +2 

229 — 

78 ..... 
93% +% 
164 +1 

159 +1 
207 ..... 
-- 
332 ..... 
72 +% 
235 -2 
85 .... 
145 -3 

£20 

226 

640 — 

83 .... 

23 .... 

JET 2 " h 
200 . .. 

38 +% 
553 ... 

114 

230 

91 

ZJ 

21 

too 

128 ... 

343 

59*2 ... 
»%.... 

lfifiT— 
105 — 
290 1+2 


18) L< 28 
73 LO 19 
&3lD 284 
a-salD 04 
2? • 22 
888 ID 202 


012% U 4J 
[H3XI7 0.9 33 
0.96 U 3D 
036 fi 07 
04 13 02 
8DS 13 16 
F243 ID 37 
olXl L4 0.9 
33 14 3D 
N7X ID 4.9 
gO-4 L2 42 
142 12 64 
122 10 4.4. 
4X1 U 24 
gOZ 12 L7 


49 10 118 
174810 98 

8dJo9 M 


327 267 

121 92 

37 24 

128 107 

184 120 

143 UO 
63 «2> 

19 7 

261 230 

123% 107 
127 109 

160 138 

112 100 
125 105 
280 249 
246 202 

280 2U 
Zb5 236 
163 137 

31 35 

254 227 

320 239 
540 448 
235 209 
62% 46% 
25 13% 

109 87 

ttfl 252 
132 104 
63% 61 
19% 161; 
390 332 

161 126 

138 127 

192 163 

40 33% 

UO 134 
165 142 
325 244% 

193 160 

98 70 

97% 75 

322 280 
48a 439 
114 ItS 
us 88 
220 TOO 
103 78 

27 20 

177 151 

98 86 

zn 154 
174 135 
287 265 
112 86 
112 83 

119 Ub 
117 103 
UO 108% 

129 109 

189 163 
1B4 154 
292 267 

lin 76 

392 354 
76 62 

44 37 

33 27 

U 9 
•250 157 

178 S3 
325 248 

190 168 

123 88 

283 234 
173 152 

139 126 
un TO 

44 33 

700 525 


40' 32 
121 97 

340 294 
109 182 
137 125 
236 196 
m OM 
192 153 
□7*, £15 
171 1H 
267 228 
£U% GO 
112 96 

256 202 
252 143 
99 61 

56 » 

131 113 

248 ZU 
460 415 

83% 73% 
274 235 

382 363 
408 346 
243 204 
152 US 
596 500 
•13% 9% 

124 108 

249 185 

132 102 

78 64 

38 32 

192 149 

146 1U 

100 76 
B9 76 

155 137 
255 202 
110% 83>i 
. 145% 112 

147 129 

101 79 

139 124 

124 U1 

40% 37% 
278 248 
SO ZU 
72 M 
207 1« 

315 284 
167 143 
120 1£9 
BO 73 
765 693 
216 188 
82 62 
565 510 
UO. 86 
159 139 
« Jl 
284 260 


1985 

Ugh Lew 

334 210 

193 130 
410 260 

26 17% 
320 200 

TO 68% 
34 19% 

107 73 

260 197 

16% B% 
152 75 

03' 912 
120 75 

115 87 

029 009 
17 12 

225 159 

27 9 
253 ZU 
IS 90 

□6% am. 

290 180 

37 27 

£78 £65 

242 178 

2* if 8 

92 50 

853 700 
90 57 1 

522 317 
157 120 
39 29% 

106 63 

I 8» S® 

98 80 

243 140 
□0 635 

■an 925 

27 24 

134 91 

125 80 

46 36 

41 27 

79 56 

195 155 
27 18 

17 13% 

S% 25% 
86 65 

73 54 

£88 £80 


Da. Cap 

E8C Capital 

Da.Wanw__ 

GT Global Sec □ 

■TXaan ... 

Gartmore Intfi F.TsC 
Do. Warms— » 

GeuCoreefldMed 

General FanfcSp—. 

Do.Ccu.Zp. 

Gen. Sl’Udrs. 12*a»_» 

German SnaH lor. 

ilasgow Srtkirs. 

Elate lent 

Sreentnarlnu — — ». 
SrestamHeoe — _ 

jnM>Ime5to» 

rianhros 

Do. Warms 

+ti (PWM 

Independent im. 

ltw. btSocon* 

Imrans Caplui- — 

lawn Assets 10P 

Do. Warrants - 

DA4%%Cau.Lfll994 < 
Jersey Geo. £1 


lore Iw. Inc. l(b 

Do.Cap.2p 

(eystonr tor. 5ft*. 

Lake Viewing — 
Laaa. A Lawteu In*.- 

LawDeteakre 

Lfda ln». Iol20p™ 

Do.C»5p 

are. Atomic- 
Loa.AGail.50p — 
Loo. A Strathclyde — 
LowtwrTrasL 

Lowland Inr 

II AC Dual Inc. HK»._ 

Ite fm . Iri. 

Da.zJoailtac.ms- 

Da.Cflfi.4g 

HwtaeAd>.a.Tfl.a. 

lartia Carrie Pac.58p- 

Do. Warms 

HeMramlwL 

MertkutsTa 

Mid Wjnllnr.Tfl. 


78 

107 -.... 

400 

IM +% 

105 

129 -1 
286 -2 


1X8 .— 

120 

104 

44 +% 

9 

249 +1 

U4 

1X6 ..... 
M2 — 

IDS 

110 

280 +2 
232 ... 

255 +5 
237 -I 
158 +1 

31 

247 


525 LH 1.7 

07% - tS.7 
8.7 10 — 
BL5 fi 4.7 
bLO LO ID 
K225 LO 3D 
4J fi L4 
13X 14 3D 
245 fi 3.7 
2J LO 2L5 
BX ID 4D 
MIX LO 3D 
525 LO 120 


1245 14 ZD 
9.4 LO 54 
Lb 0.9 ID 
44 ID 23 
42 14 26 
42 ID 3D 


HonayVcmms 1 

NnAnx.lM.Tst.SOp. 

lew Curt 50p 

Hew Darien OH TsL_ 

lewjbrog. tec 

Da. Cap. 

Do. New Writs. 

HewTMtjolnr.Mp— 
L9Z8 lowfl— __ 
Nth. Adamic Sec-_2 
WsBriLCtadaw-. 
North See A«B50p. 

kttw. Amerian 

NarflwroSea 

Outwidi *■«« 

Pacfflc Assets Tfl 50p. 
'Do.Ser.l«M«- 
Pwlicw Baud Fad SA_ 

ftL' WarraPB »— L— 
PnckatsMensTfl— 

Ratal* 

ngMs&lB-Cfli 

RtmAMertamBr — 

Hirer Plata DeT. 

Ruben tBrJFUO — 

Do-SobDlrtFO 

fttoronviaa™ 

DgSM.96s.FU— 

barney Trr*:’ — 

RntsaNVFUQ — 

SLAnknTsL 

SPLIT lac. lflp 

SPLIT Cm lOp 

SPRAlTMp 

Do. Warrants » — _ 
Dp. Com Pig Pr*( — 
ScoL Am. In*. 50 p 

Scot Clbes A 1 

ScoL East- In*— - 

5attUlM 

Scot A Merc A 

5ctt.Mert.ATfl 

ScoLNaUanM 

SoaLHanbern 

Sec. Alliance T9. 

Second Market Im. 5p. 
SetattdtsTiLScaL — 

5baexlpe.50p 

DaUpcCafLaZOtBfi. 
SawfcrCosIwTa — 
Stewort Eat 1nrl0p_ 
SlaldersFwEaflU- 

Stodduldm In*. 

TRAtatnOaTrost— 
TB Ckypf Loadoa Ofd»_ 
nUad.AGMcnt — 
tRKwural Resources. 
TR North America — 
TO Pacific Basil— 
IB Png.ln.TsL— . 


71oM.5ec. Growth - 

Do. cap. □ 

Tbrofiaorm Trust - 
Dp. Warrants — 
Tur.twefl.Vr* 

lKt= 

Irfipoe twist — » 
TrlpIneahe-SCP. 
Oo-OwtalQ— 
US DA. Caro 


Writaplm 

Do. Warrant*. 
leenenlM 


346 +4 
132 

134 

175* 

35 ..». 

148 

153 


97 

288 

478 +2 

U4 

UB +1 

188 

TO 

20 

165 

97 

161 .... 
143 

287 ..._ 
312 +4 
112 +4 
117%*% 
115 +1 
123 ...» 
UO +2 

180 

176 

288 — 
84 — 


171 -1 
-161 — 
292 -1 
176 — 

131 II 

92 -X 

34 

650 — 
40 — 

70 , — 

\ 33 
m. +2 

307 

102 

137* +1 
217 -1 


210 

252 +1 
99 ...» 

47 — 
123 -1 

247 


Z74 +1 

365 — 

366 — 
224 

151 +1 
950 +4 


UO 

66 ...... 

37 

163 — 


10.0 L2 44 
h232 14 2D 
1543 L6 55 
N6X L2 49 
15.95 LO 243 

64 "fi 53 
1L75 fi ID 
ZJ! 14 2.0 
425 fi 7.9 
6247 U 32 
08J ID 14D 


X5J L2 ZD 
03 ID 0.7 
42! 14 5.7 
033 U 0.7 
2-7 LO BD 


L5 L3 U 
9467 L3 42 
32 14 ID 
61 LO 5D 
sOJ 33 OD 
61 14 33 
2X71 fi 10 
10 U 33 


03i 25 06 
»XE LO 4D 
s041 — D3 
t5J 10 5.7 
W* LO 47 
K121 LO 36 
1872% LO 16 
048* LO 22 

nun ID 22 
146 LO 2D 


09% - 73 
t54 LO 33 
tlfij U 46 
U2X LO 33 
1547 LO 27 
X4X ID 56 
75 14 29 
M25 14 2J 
♦17! 1.1 15 
F14I ID 17 


Hd 

+1 

wt 

+r 

713 

+1 

86 

+1 

m 


146 


84 

13*al 

124* 

— 

40 



276 



233 

+1 

62 


206 



3U 

....A 

146 



m 

+1 

10 

+% 

723 

+2 

205 

— 

sa 8 

”*■* ■ 

16 



149 

+1 

270 

2 


I1L5! 14 80 
1L55 14 03 
t34 0.9 32 
1225 13 19 
935 IX 16.7 

9632 ai 45 

14! 14 23 
120X LO 54 
tO .7 22 12 
225 LO 26 


Finance, Land, etc 

Stack I Price M £ Icvlcrtll 


Battle 5p - 

J*ftataAFw2%p- 
BerteieyTeckaataO 
Ofleckwta Iam2c - 

E4kfcn.iwn.a 

IriBwb Arrow 
DP.9pcC« 95-2000 . 
tatavew.t>.5p- 

Ewutorerln — 

femrewayTraaltfi. 

few Bros 

Kaflp.Fla.5em.5P- 

DwcantWJAGa. 

Ktob'gfcFdMwSF- 

KttrityFta.lOp 

WoJfecMJ 952000. 
Fnmlm. JOp — . _ 

EnLudilOp 

'ACEutTfllOp— 

FFlextedlOp 

FrtndlngtoH Gra___ 
FraflU.4ADJ__ 
VGaOriettriSOJO— 

HflPdwTrufl 

tomphwTsLSp 

FHawParSH 

fendeisouAWaGp— 
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855 L„ _ 90i fi 13 1 Garer aHaws tar canrerslaa of flrats cat raw radial Surrtrtteurisoe 

£lb% -% 350 43 30 rabteg ariy tar reraSaed Mtead. 

332 -3 1*5.75 43 30 2 Carer tees not altow tar stum tab nay aba rto tar dhltewS at a 

. 210 84% 70 57 heme date. No WE rata mutely provided. 

715 . gl£0 fi £4 I No Pte rate. 

27C 3.0 fi £6 BJr. Befgiaa Fmx Fr. French Fran. » vmi based or aiswapikM 

475 Sa 3.9 60 Tirasay BUI Rate stays sunk -waul wad nabeSty <f flock, a Tan tree. 


03 668 

735 390 

UO 45 

£95^ oa. 

225 120 

481 249 


MINES 
Central Rand 

iDeepRl 1 668 


Jta«*oEsLRZ_^ 
nrAJflfcROmJ 
I Rand R1 ] 


Eastern Rand 

186 48 bracked 90c — 

706 301 taCnus Madlem 5c — 

322 16B EanDaggaRl 

□7ij 887 CasterpTms.Cn. 50c. 

489 334 tRGO RO 50 352 

829 356 trootrtd 25c 356 

□8% 899 terras R1 

256 136 LaflwbSc 136 

173 97 MwreleROTO 107 

279 139 African Ld.35e 

164 107 Krttadaflteln35c 

£31% mWufledakKl 

107 29 MfiLlflgelTOf, 


598 334 BywarZSc 

07 £19% SnffeisRl 

267 135 Deefloaal R020_ 

□6% 751 D uu ri du nt e reRl. 
£23% £12% DnefHekiRl — 
748 4-3 Ebndsrand GId. 20 

2S7 111 ErtwroBl - 

522 236 tantMtstUc- 

£34% £20% tool Gold Rl__ 

£20% £10% Lumpoo R1 

£41 £21% SondhwalSOc — 

885 470 SUthxwwMc 

£85% £48% Vaal Reefs 50c — 
866 463 VareenpeflRl — 
41b 172 Utafleni Areas Rl. 

£99% £23 WesteniDeeoR? , 
85 l 48 tZtetaiKk 


475 L i 20X1 3.9 1 60 Tnraswy BU Rate says amkinarll wan mnttety of flock, a Tan tree. 

6 FiflwH btewt oa prospectB nr other aNar estlntee. e Ceab. d Dhrldard no* 
paid or prater on pan of captui. cover hasnd on rtterieod 00 tan eapttta. 
5 nttooeiifiUnn ytebLIFtfl yteta. gtasaaed dMden* rate yWd. hAswmrd 

_ dMdrod and ytald after Krtpaflte. ] Pratem from c>Pltteflartos.k Kara- 

1 ra Interim Noher dwn prertaus MUL a Riglas Iswe patAre. a Eamkra breed 
668 1-22 — — — *m mUPteray ftprres. t DMdred ul yleM rate* a awcinJ pnymenL 

427 +6 — — — t tadkaoed ahndruit corer rattan to prertaos dMdcnl FfE ratio baud on 

60-5 — — — tews auras! ewteagL a Forecast ifeteffl; carer Stead an prevlua rart 

£52%* -2% tflCOBi 34 6D eanrags. eSifilra to local tan. aDMdntecmrr ki erects of 100 dmen. 
120 -ID tQlOc fi £5 7 OMdriti nod yield based on merger tents. rSHridrad art yield radtele a 
249 1-2 10B0d£3 90 ta*d PO»"wne Curer does red aptly w spedte ppymm. * ■« dkddwte ate! 

yield, ifideuu *Mena psssid a aetemd. G Carafes. 8 Wrtaratt 
tender price. FDw M ti ul and ytass bned on prossectu or otter official 
Rand rflh u alft lor 19844B. G Assravrt dhtdrnd wta yselfl after pmtetag verip andf 

10 tl4J w riflas bare. H OwlteM rad yield based oa iwn pett n s a attar affktte 

a 51 ratewret for 14M. NFfetet based na prreperaa or sffictei ttcuantn tar 

— 1984. M P+homW aw) ye*! bared cwprespect iB flr raker taftdta estimates tar 

A 6.7 1985-66. N DMdtnd rad yield based oa pnraectns or oilier uffklte efltemet 

23 57 ter 1985. P Flgwat bated on prasptetas or ottem affkdte efltewttt tar 1983. 

12 130 B Gras. T From awaued. 2 DMdead total as date. 

L3 04 AttnrttetanR tetadMdtart da scrip toe; a- enrHto ten sftrt e)> 
L2 14.7 capital dKtrtjaifan. 

10 154 

L5 80 " * " ■ 1 — ... .i — — — 

; v :: r REGIONAL & IRISH STOCKS 

The foflow ln g h a setac tl aiv of Reroute and Irish stacks, the latter bring 

quoted m kkh cwrency. 

AfewtarZOo % Araott 1B2 

CnlflANsseU 700 .... CfitHUpi Cfi +3 

fi 144 FtebyPkg.5p— 59 Carrol Inc 144 .... 

fi 123 HtgswisBrew 235 ... DUrtoGas — . TO +3 

fi 60 Holt (Jos) 2So 730 NsOXR. A HJ SO 

fi 7.9 to*ISan.Q 17 -3 HeitoaHldgi. 19 .... 

fi 60 IRISH tasa Ropes 46 

2J 3.4 FaMll%%19ea... 081%! .. . I JacootWASU U 

IM 0.7 Nat. 9%*f> 84/89 — £97% Uatore 95* 

fi 104 Flo. 13% 97«2_Z1 099%!-% I 

* 6.1 

fi 9.7 

11 iw, “Recent issues" And “Rights" Page 28 

U u (InternaitiiiHaJ Edition Page 26) 

jj aj TVs sertka b enbkb ta rr ttj Company dealt 61 on Stock 
£7 5D Exchanges t hrou gh ou t the (lotted Khtgdsa wa fee tf £900 per 



■nm far cadi lecutts. 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Equities unsettled on South African developments 
fl^nr Gold index retreats to 3-year low SSS 


Account Dealing Dates 1 1 • 

•First Declare- Last Account « TrtffclCl 1W1 1 
Dealings dons Dealings Day \rilg KAM 

Jfuly 29 Aag 8 Ang. 9 Ang 19 

Ang 12 Ang 29 Ang 30 Sept 9 _ . . . _ . 

Sept 3 Sept 12 Sept 13 Sept 23 ** shares, reinforeed by *&>■ 
• ** Nanv-tSma ” dealing* may taka aMe U.S. buying, advanced 20 
ptwa from 8J0 am two businaee day* more to 344p— a gain Cl 31 so 

_ , . _ . far this week. Once again, 

_ A sharp setback In South rumours persisted of a bid from 
African Gold and Industrial GEC or Hanson Trust, with 
Shares on the London stock ex- Argyll Group mentioned as a 
change yesterday following the possible outsider. 

South African authorities' sue- The Building sector displayed 


pension of domestic dealings in two particularly dull features, 
all foreign exchange and stock AMEC f«U 13 to 24Qp after 
market transactions until next revealing half-year orofits some 
■Monday provided . jfce^ main £2m below market estimates, 
scarce of interest in markets. while Taylor Woodrow lost 17 to 
These developments made 43 &p after comment on the in- 
little Impact on most UK blue tenm results. ■ Bine Circle 
chips, but triggered selling of softened 4 to 49lp awaiting 
companies with South African today's half-timer. Elsewhere, 
interests such as Sletal Box, Press comment stimulated in- 
Beckitt and Colman, Standard terest in Meyer International, up 
and Chartered and Barclays Bank 3 at 149p, after 15Qp, while 
all of which recorded double speculative demand m a 


figure losses. 


restricted 


market 


Lack of fresh Investment Blackleys 100 to 890p. Helical 
demand and a little profit-taking Bar attracted buyers and finned 
after the recent good run up 6 to 50p. Higgs and HOI rose 10 
earlier in the current three week afresh to 403p. • 

Account was largely resnonsible Id drifted back to a years 
for the modest early setback in low of W5p on currency m- 
the equity leaders. fluC&ces before settling 4 cheaper 

Heteed by late support for a t 647p. 

and a further speculative Leading ‘ Retailers " drifted 
gaiyi in Distillers the Financial gently lower before attracting 
Times Ordinary share index occasional support after-hours 
finished 1 J2 higher at 991.3. and closing well above the day's 
having retreated in excess of 5 worst. Barton, down to 460p 
points at the mid-day calculation, earlier, settled 3 dearer on 
Elsewhere, the early morning balance at 465p, while W. JL 
scene was enlivened by 8 bid for Smith, a . relatively nervous ' 
Fleet Holdings from United market since the annual figures 


FINANCIAL TIMES STOCK INDICES 


Government Sece,..-' 83.36; 83.60J 83.7a 83.681 85.46- 08L53> 78,78 

Fixed interest. -i 88.60 se.ija bmii ! 88 , 73 ; 88.87! 00 . 64 ) bsjis 

Ordinary v 1 001 . 3 ) * 90.11 001.4 M7^ se&s: 902.3 840A 

Gold Mines... ! 800.4] 306.S! SU.ffl 310.1/ 822A! 9 fi 4 .o 

Ord.Dtv. Ylefd — -~i 4.78} 4.76 4.7ft 4.78 . 4 . 77 ' 4L80j 4.S4 

Earnings, YkJ. f&tutW 11.76; 11.76; U.77 1 11.77! 11.78; UAL- 11.56 

. PIE Ratio (netu*)w_; ’ 10.64 10.65: 10 . 68 i 10.48! lcteo- 10.44 2 0.60 

Total bargains (EntJ 80,94ft 1 80,868} 81,883; 81,171 21^89 SVUaj 16,478 
Equity turnover £mJ - ■ 94SA8 388.041 319.87 388.74! rnjsa] scw.ie 
Equity bargains.- — 1 - 1 18,36 1 ' 18,371. 20 , 216 ; 22,685 ' 22,317; 15.820 
Stiarea traded (ml)--' — j Ifl&ft} 174.5} 168^184.0 j 180.7 118.6 

ft 10 an 9B0.fi. ft am 067.0. Noon 365A. 1 pm 886.3. 

Z pm 980.0. 3 pm 9804. 4 pm 807.9. 

Pay's High 891 .3. Day's Low 964.5. 

Baals 100 Govt Sec*. 16/10/28. Fund lot. 19ZB. Ordinary 1/7/36. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 01-046 802 S. ■ 

• Nil -10.1 5. 


HIGHS AND LOWS 


Newspapers. 


were revealed last week, hard- 


Bank shares remained over- ened a few pence to 24Qp. Marks 
shadowed by a resurgence of and Spencer, however, continued 
fears 'about world debt proo- to give ground in the wake of 
lems following the developments recent cautious comment and 
in Brazil and Nigeria. In con- dipped 2 more to 148p. Secoo- - 
trast Oils traded firmly awaiting dary issues also traded quietly, 
today’s announcement of half- - 1. j. Dewhlrst eased 3 to 86p 
yearly figures from British following the interim figures. 
Petroleum. Small selling dipped 10 from 


1086 

BlncaCompllat^ij 

High 

UOW 

High 

Low 

85.87 

(80/7) 

78.08 

c»m 

197.4 

(S/1/86) 

40.18 

(3/1/76) 

88.81 

(2918) 

as.17 

«am 

160.4 

ssmtfT) 

80.63 

(3/1176) 

1094.6 

(22/1) 

911.0 

(26/7) 

1094,5 

(22/1/86) 

49.4 

(Z8/a/4« 

836.9 

(lGtfj 

990.4 

cam 

784.7 

16/2/83)- 

4S.B 

(M/IB/71) 


S.E. ACTIVITY 
INDICES 



Daily ■" 

lilt Edged 

- 118.8 131.9 

Bargain* — 119.0 11S.0 

Value 407.2 663.0 

day Average 
illt Edged 

Bargains— 1 S 8 .« 


Bargains _ 188J8 131.7 
Valua.__l BTBL7 [ 688.2 


Petroleum. Small selling cUpp 

Other well known names to Ward' White at 31 Bp. 

report trading statements today- J - - - - " hardened a shade to 140p. lative bovine and . .'*ne moves oy me soutn 

include Associated Dairies and EmeSS better - - Recentgood results continuedto 3l8p, wbltelextel 12 moS f0 ^ OW £. ““ 

Bine Circle. , . . . . , . boost Telfos, 3 up at 79p, and to 330 d latest slide In the Rand on Tues- 

Activity in the Gilt-edged A shade easier from the out- wl f |, n ^ ig /Leicester), a like t-oh^ph’ day when the currency dropped 

market felled to mpand from the ^ l^ng E^cals atiracted a “ a to a record fowl** 36.4 UA 

recent low levels. However, sporadic interest alter the Among Food Retailers, Argyll wh^MartL n c^ts, in the wake of the 

quotations were inclined a.frac- house dose and finished a ^jder further ^ning to 77 d H JiS 13 ”? threatened all-out strike by black 

tion harder in both long and tou< * for <a * 0 ^?L pressure on talk that the con> comnensatin^ , ^ 1 i^^f d T^ m l e ?? minewoikers and continuing 

*ortda«d stodM. th. improve ro» f h u J 13 ? ,° n . f s ?. tl ” eJ ^ pSrte .tafttolSiuJL:, ^ ■>«»-** °* <*0 onrat lTttS 

ment being- encouraged by the port ahead of next Wednesday's BMainirttm and fell 14 tn siln* re ? rne d for Republic. 

ovemightfirmness in U.S. bonds baM^imer. Gains of around 3 JgSrtay X ^omuaS WM SS. 7 at “5P LoSSon dealem in South 

Md yesterday's gain In sterling. brf^g^’ntiSied “ r%asible flSi JTIiSt Africans widened spreads in 

Press mention stimulated In- 19T:p f Tnorn EW, 3o±p- r nr THcHllerB AMOdjited 11T L» lrt ^,wn - 54Bj> m pn unuf lfot tTn Ainp fn nn attempt 

terest in index-linked issues Plessey, still awaittog Ptarmigan ^ed4to Holin i«B lost 14 tohSSoff S^nSiic SlSgaod 

° f 1 ^ w1^ rSol“?nd W T a 2S Uf 11 aWUtm « ^ S^T was doubt as to 

occasionally more. iSS^of 148a gave up 5 to 250p. Bid favourite L n , lM . * whether official dealings in 

Banks dull 


as chairman. Good Relations, on 
the other hand, met lata selling 
and closed 15 cheaper at 203p. . 

Slough Estates finned 3 to 
152p in reply to the good Interim 
results and Great Portland 
Estates improved- a couple of 
pence awaiting news from the 
annual meeting. Among other 
Properties, Regallan encountered 
further profit-taking in the wake 

of Its recent sharp rise and fell 
15 to 215p. Dealings in House . 
Property Company of London 
and Weber Holdings resumed 
following the termination of 
merger discussions; the former 
suspended at 280p. settled at 
2TOp. while the latter closed at 
8p compared with the suspension 
price of 91p. 

BP gain ground 

A firmer trend in inter- 
national crude oil prices follow- 
ing the military coup in Nigeria 
helped leading oils extend their 
recent gains. BP attracted 
sustained buying interest ahead 
of today's second quarter results 
and touched 560p before settling 
a net 6 firmer at 558n. Shell 
improved in sympathy and 
moved up 10 to S)7p, after 700p 
while renewed speculative 
support boosted Enterprise Oil a 
farther 4 to L98p, for a three-day 
gain of 15. 

Golds retreat 

The suspension of dealings in 
South African Financial markets 
— including foreign exchanges 
and the Johannesburg Stock 
Exchange — until next Monday in 
an effort to stem the outflow of 
capital from the Republic led to 
sharply increased pressure on 
Gold shares in London. 

The moves by the South 


to P 33$r latest slide in the Rand on T“e& 

reflected for^S3Ln?lSSS 

results with a rise of 10 at 315p, jLi ^L 36 ;! Hi?- 

while Mariev cents, in the wake of the 


were recorded by the top-quality 
issues among which Vul JRecfs 
dropped £3} to £481- Baftdfeuteia 
lost £2} at £52} and Western 
Deep retreated £1} to £23. South 
African Financials were equally 

depressed — “ Johnnies ” slumped 
£6 to £52, while Anglo American 
Corporation ran back 55 to SOOp, 
Geacer 100 to 70Q2 and GFSA 
67 to 895p. Be Beers lost 10 at 
320p, The London-domiciled 
Consolidated Gold Fields, which 
has substantial gold mining 
interest -in the Republic, high- 
lighted UK issues and dropped 
to a 1985 low of 388p before 
steadying to close a net 22 down 
at 400p. 1 

South .. African Industrials 
suffered . along ' with mining 
issues. OK Bazaars dipped 29 to 
S25p, SASOL 13 to 182p and 
South African Breweries lost 10 
to 185p. 

Australians made good pro- 
gress In overnight Sydney and 
Melbourne following the news 
from South Africa. Golds were 
major beneficiaries with Posei- 
don outstanding and finally 22 
firmer at 240p. Gold Mines of 

Kalgoerlie put on 15 to 585 p 
and ACM 8 to lOQp. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (86) 

• aamm nmn m 

Exchqr. Jt-'iPc ISM ■ Ttm, 1U^c IMS 
Trw. 7Mt ■Mr-aa Tnm. 2k K. 198S 

ESSr.Yli’ISsi "-'^ e,L,W0 

lavarBOftfea DWs. 

, BuamfKBt ep 

sssr^ safe 

STU^&s 

«& lcna %£ , &. 

RrtB (a 

Ryw ctUtan TSST - 

BmUnt POSOStt) 

hvX&tSI?*"*', iS&ffi" 

iohmM MHttey . tudtant mm 

*.**!«» ««*««> 

Moron (i) 



RIGHTS OFFERS 


SS2III 


HIWIPAnxt 


So^^aocor. 

Suimtcr <TJ 

CHv * Goail. In? UI B‘g Qual Me CW. 


iS^'SvSnSht 11 ^of ^80 gave* up 5 to 250p. Bid favourite Kamn^Tfum r™™ whether official dealings in 

on Hwlk Save came back 6 to 218p _ 85011111 Africans would be allowed 

^ <*««» of W develop, «“ MJPta ante ^-wh eoa.eL.od-n 

20 more to 275p follewtag tie . "«■*• veeSte ead conMMS«Sit SSSeaPSK JSn*e.d S 

“foiaSe^Se Redutt & Caiman weak Krined IS to usual, however, and Gold share 

Companies with South African Ste*o S2S. MmiMnt ° n tte Sfe So.Mfeu'^'v 
wiPNaniM hprfinnMi 3 ** M n. . African Issues fell sharply at the 


CHv a Garni, ins. 




Em ess lighting which advanced 1 “i? e 
The major clearing banks 20 more to 275p following the . ments * 
remained overshadowed by inter- interim figures and- proposed '' pp. 
national debt -worries and gave rights issue to finance the - ntx 
further ground prior to closing a . acquisition of Marlin Electric for Com 


shade above the worst. .Barclays £12Am- . JUcrovltec hardened 3 interests bore the brunt of sell- Lucas Ind u stri es “Im 

* lter 5S P * w 435 foliffwln S mid-term ing in a generally dun industrial otherwise i^^redM^S US^Sfr^ShL 

and Lloyds 7 cheaper at 425p, results. sector. Reckitt and ftiiman were attracrimr tat* .2 ™~ J® “ 1 ® j-“- • ovenngnt. 

after 423p. Midland abed 5 10 ' Vosper, ' a ..strong market a particularly weak market at rallying from an earlier SlSu^o 

392p and NatWest 7 to 655p. recently on compensation hopes, 512p,down 23, while others on dearer on balance at 

Standard Chartered reflected fell 25 to 215p foUowing profit- off<£ Included BTR. JO lower at o*u*ce at s^ ion, m*m[y as ^ resri Jrf 

South African worries with a taking. IT dipped to 360p early 348p. Metal Box, 15 off at 470p- r. L . .._ T , c . n s^mng pressure. Markets 

reaction of 20 at 44®p. Elsewhere on but picked u» wen and Bowham-enqoimtered American !£v to around “Jdday. owing 

fh the banking sector- Goode closed a coupIe-ofpeTiceflrmMi; selling anT-fell 8 to 338o.but SL.* -T*®* J® ^ appearance of chean- 

-Dmrrimt and MnrrarfolT8^(r93p-bh“baIance^ar^58fe^-Kvi^. GhSrhSteiiSx to.fi^SrltiS. i tJEST 

following the poor - interim- - takeover speculation. ..ELsewberfe,- Aerospace -remained . an active ^ downward trend 

results. Babcock luternat iud’s interim market, closing a penny dearer K “S? *“ °l e aftenroon as renewed 

*>««iiative support of results were broadly in line with • on balance at 358p after 350p. - u J“ led# * w 5^ American selling became 

Puanm TO,ttnoed "*" °- a mgket f ° rea ‘ sta sh3T <* «"«“• h“f dSSfdSS (S« lvmte were .round tire 

FT-ACTUARIES SHARE INDICES 1 & 

■ ■ ,,,,p, waaw npHanil ThntnUln a nnn A M. Inn.nnf limnl n.iu 


Mwi»v CrowTS Scottish Hnr. 

Do. B 

OILS Ml 

Elf UK 1 24sPC Lo. *ai 

Minn aa 

Hawk 1 mn. Wok Cook _ 

NEW LOWS (78) 

AMERICANS IT) 

• ggsr • 

^ ^ A -^ k - 
, CANADIANS (|) 



These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed Aug 28 1985 


Flown la -parentheses daw amber «f 

stocks per secUoa Met Ws 

Na Change 
% 


Tub Fri 

•3 •g 


We* Index lades kxta 
No. No. No. No. 


whore in Publishers, Inter- index oosted a 16.4 decline to 
1 national Thomson hardened 6 to 290.4 — its lowest level since 
506p in reply to the interim August 19. In April this year, 
statement Among advertising before the outbreaks of civil un- 
agendes, Geers Groin rose 4 rest in the country, the Gold 
more to 78p following the Mines Index touched a year's 
aonointment of founder and peek of 536-0. 
chief executive Mr Robert Gross The severest losses In Golds 


ic. “““iSK.'Bfc . 

i h - <■ 

' Annoor TnM * AMolaa 

InKHTODk ' Wood (AirBiurt 

MKeteU. Cotta vvw., 

WlffiNG (11 
Mhmjt Dock Unite . 

.... _ . »OWTH AFRICANS (91 

■"fc*!™*" SA ■r t waria a 

i”" 10 imt ' IhM*- om« 

Hrtaw JUod TogSMC-Hotata 

OK BUWl UmMC 

fi^TTTt- 

.. itxnua ou 

G**h Wdnrti 

, • . • TRUSTS -L5> 

OombrtM CmiL Ca». HwFBtaa Crowi 

ruwT 

ovntAs nuMas tn 

_ _ RCA HUM. 

„ FLAWrATIONS aj • 

ft*. Hinti. Kuala mmm 

MINKS n» 


Rwiunatatieir data vtoaHy last «iay lor OsaHng fra* of stamp duty, bflgdms 
on pmapactw Kadmatu. 0 AMumad dMdsnd and yMd 7 u foModai 
dlyMawf covar baaad an pravious yaar'a aaminaa. r Indicated dividend: oovar 
iwnea » pravtaua dhrldand, P/E rafia baaad on latest annual aaminaa. P Panes 
unlm otharartaa India tad. 7 Issued by under. I Offered holders of ordinary 
■haiee ea a •Maaued by Way of capita liaation. S5 Retntraducwf. 

with raoraanlaBtlon »ara«r or takeover, ft Attotmant 
J5ET 1 Bl'n^malon * Unlisted Securities Market. f.Madng 

price, t* Dealt in under Rida 06(3). , ftOpalt in under Rule 636 (41 It). 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 
St ock price change 

BTR 348 -10 

-Baecham 338 — 8 

Brit. Aarospaoet ISO — 3 

BP - 688 +8 

DlaUllera 344 +20 

Enterprise Oil 196 +4 

Fleet Hldga. 470 -16 ' 

Metal Box 470 —IS 

Reckitt ft Col men 512 —23 

Standard Che flared ... 446 -20 

Taylor Woodrow 438 -17 

Utd. Newspapers 308 -MO 

t P only -paid 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official list. 

No. of Tuea.~ Day's 
Stock changes close change 


Cable ft Wire. 17 ' 
Ptaasurama ... 18 

Distillers 13 

Sr. Aaroapecat 11 

Cannon St. In vs . 11 

STC 11 

Tod (WftJ) ... 11 

Barclay a ...... 10 

BP 10 

Stand Met. ... 10 

Uoyda Bank — 10 

Thom EMI 10 

1 Perdy-pald 


600 . +12 

280 - 2 

324 +11 

183 - 7 

46 +2 

SO +2 

140 — 

394 - 4 

662 + S 

318 - 3 

432 - B 

381 +6 




Aug. 88 Total ContractaS.xag. <^> 1 . 

•UM50rtring,MnSgyi2 0 ' 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


* • * 


■ NORWAY 


[AUSTRALIA (continued) .JAPAN (continued) 


Aua.sa -Price '+ qt 
. Soh* _ 

OredHanaralt — J 382 ~Tt~~ 

{ntcrunfeli — ' l.ftes • a 

Laender^enk | 360 : 21V'" 

Fftrlmooaar ___ 65Q +5 

eteyr-Oaimlor ns . *§ 

668 — -1 


Aug. 2a 


■ Price 1 4* or 
i Kroner — 


AEG -Taler 

Allianz Were — 

BASF 

Bayer ■ 

Beyer- Hype ___ ; 
Beyer- Were ln«_ 


^ELGlUM/UJXBiBOURG 


BHFBanlt 

I BMW ~ 


■ Price ■ 
. Fra. 


S ,B,L "X 3.Q0Q 

genu* Gen Lux_ *7,060 
B«nq, Irn. A. Lux 6. BOO 

Bekeert »- . — 5.B60 

, CltmntOBR^ i b 4*5 

. Cooke rill ...... 2Q5 

Sfilhptao ; 7,860 

Electrabel. ' B.1S0 

F&brique Net : 1,945 

rt2. , ?S° BM “ 3,695 

QBUBruxj ; 1,910 

Qeveert„ . e oio 

Hoboken ' 6,560 

intercom 1 2,23a 

Kredletbenk 8,100! 

Pen HW0*.— 20,090' 

Petrerme ; 6,230. 

Roy ale Beige 18,500 

Soc. Gen. Benq... 1 3.500 
Soo. Gen. Beige..! 1,810 

SoHne 1 7,400 

Joway j 4,775 

Stenwick mu..... 1.300 
TracUonel ! 4.050 

UGB I 4,900 

Wagon UU.«_| 3.280 


Brown Boverl 

Commerzbank^. 

Oent’l, Gum mi _! 
Daimler-Benz. 

DeQiiaaj — 


Berg ens Bank. — ■ 148 -rl 
Borrenaard — ' 489 ~B 
Ohriatlania Banki 138.5 + 1J9 
DsnMonlce Grad- 143,5 +5.5 

El hem r 284 +1.5 

Koarooa .. j 284 +5 

Kvaerner --..I 167 +4 

Norsk Pate ...... ; 375 + 10 

Norsk Hydro.— 108J5 .—1 
Storebrand 1 2B9 —4 


, Prloe + or 
Auer.* — 


^L. + " I CANADA 


Di icheBabcooK.' 159 +1 
iw J5° he ■? ank - 663 6 +7-3 

QHM dner B * nlc -~ ; 274 8 +1-8 
QHH 161.9 +S 

HanhIUf 725 . 

H2Sl?H^ir3r— * 16 - 8 +oT 

Wcrk* - 12D.B +2.7 

u2S!T ann{Pj -“ B9 8 *d —x 

wontn - IQS p 

Nuaael ~ 370 : 

Karstaot 264 1 —33 

KeufhoT— 895 , +S5 

KHD _ 2g3 +7J 

M^° Kner — - 67.5 +1.5 

Und« . — 504 5 +a a 

Lufthansa-. . — _ BBS 
MAN — ... — 163 +8.8 

Mannejmann lea .3 +3.7 
K?I c S ae * Hid—' 866 —1.6 



1 Price 1 ■ 

i 

358 ! 
319 • 
802 ■ 
145 
337 • 
347 I 
448 1 
138 . 
77.8 
91.7 
132.5 
116.1 


2.8 , — 0.01 
3.28 1 +0.02 
8.3 , +D.DE. 

4.8 , +0.01 

8.14 +0.02 

OJ2S 

0.16 , +0.01 

6.8 ; + 0.02 

2.65 +0.06 

3.0 ; - 0.1 
3.36 • +0.0S 
4.5 

6.7 * 

1.8 - 0.1 

North BKn Hill 8.6 +0.02 

Oakbrldge 16$ — djji 

Pancont mental.. 8.1 +O.OB {J,vvr--'-— 

Pioneer Cone 8.0 , -0.05 {JlSEKVXH 

Poaeldon 4.7 . +0.45 SJS’L^PJ 

Queensland Coal| 1.7 + 0.M 

Reokltt A Dolman- 3.8 ......... 

Reoco— — — 1.38 ■ —0.02 Npmura — 
Santos - 1 5.7 —0.04 


895 
48B 
980 
669 
778 
587 
1.810 
905 
529 
1,110 
186 
B35 
465 
665 
179 
405 

+OM "TV ...9.920 

—0 re Nippon Yusen— ! 318 
+ d‘j 5 Nissan Motor..— 530 

+ 0 'm Nisshm Flour 460 

Nisshln Steel 178 

Nomura 1,260 

— a'04 Olympus.... 951 

Ojs Orient Leasing-- 8,680 


1 Stack Mgb law Doss Ctag 

TORONTO 

Closing prices August 28 


lew Oast CMS 


Law One Ong 


High law Cow Drag 


Western Mining..- 4.0 
Westpac Bank ...1 4.46 
wood Side Petrol.; 1.3 


+ Sanyo Elect- ; 396 +1 

Sekiauf Prefab ... 803 j +13 


Metal toe sell B66 

1£30 

Poreohe - 1,330 


SWEDEN 

Aufl.28 


!w P r2S2+ +0r 

iivronor 


JHS5SS2SffS5fa— — ! f*tf ! “ 0 - DI Seven-Eleven 8,460 - +100 

WormakS IntL....! b.bb — ■ — Sharp • 80S 1 — 7 

1 ■■■ 1 ShimaSziu— — ”L| 691 ; — 14 

Shlonoei 780 > —5 

HONG KONG Shlaekfc — 1.090 : 


Preussag 

Rhein West Elect 
Rosenthal— ___ 
Sch oring _____ 
Siemens — 
Thyesen — 
w-r*- 

Veba 

V.E.W. 

Vereln-West.__ ! 
Volkswagen __ 


DENMARK 


; P* 1 ’®® ! + or 
I Knr X 1 — 



AQA- .. 

Alfa- Laval B. 
ASEA (Free)— 
Astra (Free/. 


I.S.&JL. — 510 ) 

Jyska Bank 720 

Novo Ind s. Ii p-Tf) . 

Prtvatbanken 309 

Provlnsbanken—. 388 . 
Smkfth (F.D 879 • 
Sophus Be rend- 985 
Su pert os 398 « 


— 1 

ITALY 




Aug. 2B 




Ura 


+.5 

Banco Com'lft„ 
Baatogl-IRBS __ 

24.1 BO' 
2BO 

—120 



Volvo- B (Free).— 


1 16 +1 

,[ 187 

. 293 +3 

395 

113 • 

830 ' 

198 « I 

871 1 

287 - 

360 _i 

174 —1 

181 . -1 I 

587 - —75 

430 ! 

336 4 1 I 

54 ■ -0-5 , 

815 • -1 
147 -3 

146 : -8 

175 +1 
, 190 ' -1 

228 j -3 


i Price ■■ + or 
1 H.K.5 — 


- it's ' -ST TaffieT be ngro BBB | +4 

CnoungKong^s., , ~-U.l Ttaf«ei Cora — • 360 7 - 

" TaishomJErm.": 1,330 i 4 70 


Sony 3,680 —100 

Stanley 680 —16 

5*tomo Bank— 1.880 ; +50 

S’tomo Eieot 681 1 —9 

Stomo Marine...’ 726 . +34 
Stomo MataL.-! 161 -1 


Cvoryo ■ O.BS •••■»»« Taksda- # ftOQ ; 4 7 

Hang Seng Bank*! 40.78 +0J6 rovt S aio ' _B0 

Henderson Land.i 8.40 -0.02 • _|° 

x Si ' +0 - a TSiiloCirz^ : 

HK ElOCtriO .— . B.4 Tnkln Uarii.. ... DM I +1! 


4002 AMi Free 
20 Addends 
10325 Agmeo E 
300 Agra ind A 
2105S All Eneigy 
3600 AlU Nal 
B3171 Algoma St 
1935 Argcen 
200 Argus C pr 
<6250 Ako I I 
13611 BP Canada 
28391 Bonk BC 
373301 Bank N S 
SI930 Bui rich o 
100 Bdt&n A I 
<7112 Bonanza R 
1480 Bralcme 
300 Bmmalea 
894* 0CFP 
13405 BC Res 
16260 BC Prune 
9100 Branswfc 
600 Budd Can 
135816CAE 
500 CCL A 
135903 Cad Frv 
5800 Campeau f 
15816 C Nor West 
6900 C Peelers 
8797 Can Trust 
300 C Tung 
76650 a Bk Com 
27075 CTlre A t 
1300 C Util B 
11100 Cars 
2837 Cetanose 
500 Co Ian 
5800 Centrl Tr 
11600 Clneptas 
32650 C Dislb A 
88550 COstb B I 
11850 CTL Bank 


00* ZOH 
171 4 IT’s 
20*2 30^ 
a<« 8<i 

10'# 1B1» 
143, 144s 
21 21 
22 ' 4 221* 
13 12*5 

iif b 10’S 

3F« 321i 
53, 51? 


13'? 13*j 
190 19* 

18*4 18*4 
380 365 

430 420 

171* 17V 
9'a 10 

336 237 

23 'a 24*a 
15V *5V 
3i* 0 31 ’a 
1SV 157 B 
163 i 1M» 
11V 1«V 

37V 271, 
241, 24V 
3« 2 34V 
40 403, 

13 13 

38 39V 

Pi 93, 
17V 17V 

10*4 10*2 

9% 9V 

p BIS 

1<V 14 V 
10 10*4 

7*2 7V 
71, TV 
11*? 11V 


*50 Conwest A 
8616 Cosaha R 
2800 Cenron A 
58-10 Crowns 
329 305 Czar Res 
11037 Oaon Dev 
5535 Denison A p 
5350 Denison B I 
5000 Demean 
18000 DieKnsn A I 
5885 Dicknsn B 
19120 Dolasco 
430 Du Pont A 
38*6 Dries A 
5175 Efcuum X 
750 Eroco 
34100 Equitv Svr 
5780 FCA Ind 
1465 C Falcon C 
7227 Flcntwdge 
18*700 Fed Ind A 
1800 F City Fin 
4333 Oendis A 
5500 Geac Comp 
852432 Geocrude 
4640 Gibraltar 
14660 Qohfcorp t 
53000 GL Foma 
386 Oraynnd 
1 H Group A 
6059 Hayes D- 
1600 Hees Inti 
1007B H Bay Co 
93005 InuMco 
700 I nd el 
1705 Inland Gas 
59365 I rtf Thom 
11200 Intpr Pipe 
1849 ipecB 
45230 Jetmock 
1625 Kerr Add 
*0B8 Laban 
500 LOrt Cam 
3800 Lacuna 
12141 LobJaur Co 
5550 Lumen les 


8*4 8*4 ■* *4 
325 390 +3! 


325 390 + 3! 

14V 1*V - V 
31*. 21V +V 
305 225 + 1- 

410 420 +6 

131* 13% -V 
13 13 -V 

5>a 5*4 

73, 8*a + V 

71| 8 + *3 

26 26 -*2 
22V 22V 4 V 
13V 1»» “V 

8<a 5*3 +v 

21*4 21*4 -V 

ft ft 

16 IB 
30 20*a + *B 

13 13V 

12*2 IS*; 

30*2 31 +V 


30V 31 +V 
10V n +V 
360 365 + It 

8V 8V 
TV 7V +'» 


bv e'a 
TV 7V +V 
20*1 20’* 

24 24 — *2 

8V BJ, +V 
12*4 12V +•• 
22V » 

23 23 

25 25*a +*a 

16V 18V -V 
21V 2 2 
9*2 BV +V 

4H< 41 <1 
14 14 

15V 16 
1534 15V “V 
SSV 28* b -v 
13*] 13V + <2 
12V 12*2 + ’4 
21V ?1V +*a 

1BV 18V — *4 


100 M08 H A 

500 MICC 
92SC Metefl H X 
517B Marituno I 
I960 Meriand E 
39650 Mention A f 
207 Matson B 
238 Uufpay 
4700 Nabisco L 
151S93Noranda 
150272 Norcon 
9i885 Nn AHA f 
149 Nowsco W 
168477NUWM sp A 
SOO OsAvrOod 
18600 aetwwa A 
27513 Pec W AtHn 
21200 Pamour 
19340 PenCan P 
830 Pkw Port* 
1*3550 Placer 
TOO Provtgo 
13625 One Surg a 
3100 Raynxk 1 
8400 Redpain 
65770 Ra stentia A 
3C0D Rogers a 
1337 Roman 
300 Rommen 
6900 Sceptre 


17*4 17*4 
*15 415 

13*4 13*4 
15V 15V 
375 380 +5 

171? ^ + 1. 

17V 17V 
2S*a z?*. + v 
28 26 -'a 


IMj 17V 4 V 
15*3 157j + V 

6V 6*4 “ V 

198. igs, 

44 47 ♦ 1 

7V T** 

31»? 31*2 “7* 
14V 1«V - V 
6 9V *h 
36 36 +1* 

23 23 

25V W **» 

24 V 24V -V 
5*1 5V 4 Si 
iov 10V +'t 
13*4 14 +V 
22 22 

12\j 12V * V 
12V 12V +V 

38*j 36*3 “V 
5*i 5V + V 
28 28*a + V 

ft ft -*» 

8V 8V ♦ V 
12<? 123, 

13V 14'? 

28*1 29*1 -'e 
21 21V +V 

198 -IBS -1 
260 269 4 21 

20 20V +V 

i5*t 15*« + V 


22568 Seers Can 
68281 Shell Can 
8843 Sheer HI 
6325 SI star B f 
151950 Somnem 
29660 spar Aero f 
16408 Stated A 
8600 Sulptro 
2100 SIMP R 
25800 Tars 
1000 Tack Cor A 
40090 Tack 6 f 
11515 Tex Can 
8560 Thom N A 
88001 Tor Dm B 


T orator B I 
Traders A I 
7 ms Mt 
Trinity Rea 
TmARa UA 
TrCen PL 
Trimac 

Tnlon A 
Tiizbc A I 
Turbo 

Umcorp A f 
Un CarblO 
U Entproe 
U Kano 
Versa A f 
Vestgran 
Wardalr 
Weldwod 
Weeimin 
Weston 

■»i ■ ft 

iruOimvi H 

Yk Bear 
Total soles 


S39*j 

29 

29 

-V 

521% 

21 

2'% 

♦% 

$10% 

10% 

10 « 

+ V 

340 

340 

340 


$25% 

M% 

25% 


S25V 

410 

Seif 

25 

400 

-% 
+ 1! 

$20% 

20% 

20N 

~% 

S26V 

2BV 

26% 


69 

56 

57 

+ 2 


BV 

13 

83> 

'*% 

+ *4 

$12 

11-% 

12 


sa<« 

9 

9*4 

+ % 

485 . 

480 

405 

til 

$5% 

5% 

5% 

-% 

$23% 

2S4 

22% 

“1 

Sir 

17 

17 


014 % 

14% 

*•*% 

+ % 

SO* 

80’? 

90% 

-% 

$10% 

1ft 

19 


$7% 

16.420 

7% 7% 

lS 32 shares 

-'i 


MONTREAL 

Closing prices August 28 


77711 

Bank Mont 

$30% 

30 

M% 

■*% 

744 

BombnJrA 

S*5 

15 

15 

-% 

7834 

BorAbrdrS 

$13% 

15 

15 

-V 

4550 

cb Pan 

SZ07* 

50% 

20% 

♦V 

17375 

Cascades 

519% 

19*4 

*9% 


700 

Con Bam 

$17% 

17% 

17% 

-% 

1467 

DoRiTxtA 

$lt% 

11% 

]1*? 


49575 

Gaz Metro 

51*% 

11% 




i4?a 15*4 4 *j 
32*4 32V + V 
21 V 22*4 
23'? 23V +V 


MntTrat 5*5V 
NatBK Cda 522V 
Power Corp S18V 
RoHandA S20 
Royal Bank S3*V 
RoyTrsro S23V 
StoInbrQA S»V 
Total Sales 3.25T 


22*4 22'j +V 
IB*? i8’i -V 
20 20 
30V 31V +*? 

23 23V * V 

25*. 35V + V 
,801 shares 


Hutchison Wpa_ 20.0 (Tokyo Ban* 

IntnL City— — Z' 0_B4 — ojifTokyo B»ie 


Janllne Math 13.1 +0a jokyu Corn--.. 

Haw World »av_ 7.B ... TOppan Print 80S +ID 

Orient O’ seas. 9.0 I?ISfc~=— 1 5S5 *" 5 

SHK Prop* 13 JO : -0.1 Torthba Eieot — 339 ......... 

Shell Eieot— 13 > TOTOi— 885 I — 19 

SwirePeoA^IZ 8B.6 Toyo Bel kan— 1^40 -10 

wiw rw*-— 7 - B Toyota Motor— 1.140 I -10 

World Int. Hklg*. BJB Victor. — 20 


1,100 I +10 
4189 I +9 
805 I +10 
B60 | —5 


FRANCE 


rth (F.u B ! 879 ■ +18 Generali Awl cur. 

uaBerend— BBS + & Italcementl — 

rfo* . 3B8 1 + 1 La Rl descents 

■ MontoOlson 

Olivetti 

NCE Pirelli Co. - 

Pereiii Spa— _ 

i Sal pom 

Aug. 8B • Price . + Snla k»n , 

1 Fra, i or — Toro a—** - ■ 

Emprunt 4i% 1975 1,610 .~—3 * SSIsS 

Emprunt 1% 1873 8,456 +55 , . 

2 64. 8 - - 0.2 NETHERLANDS 


B.Mnve* t ..._ 6,000. +190 

gl n ^»~T- S*2i2. + iO SYTITZERLAND 
Credito Varesino 43580 +46 „„ __ , 

Rat— _____ 4,199. +103 AUfl.28 Prloo [ +or 

Mulder _ ■ __ * rre. , — 


Indices 


Emprunt 7* 1875 8,455 
Acoor— J2&4.8 - 

Air Uqulde _i S70 

WO - 1 510 

Bong rain- >1,800 


Bouyguas J 774 
B8N Gervaia.— -2,130 • 
Crr -Aicatei— . l.iso 

Carrefour_ -2.360 ’ 

Club Med iter 1 n_i 918 ! 

Cie Bancalro 638 ; 

Coflmeg— 2BO ’ 

Oamart -1^930 

Darty ..;1,42S 

Oumex S.A 840 

Eaux iCieGen)~.l 646 

Elf-Aqultene < 204.1- 

Essilor — -2,860 1 

Gan.Ocokfentale| 726 ‘ 
Imetal ! 93.8 


Aug. SB . . i Price ■ + or 
Fie ' — 


Adi* Inti— —i 4,106 

Alimiisao 810 : 

Bank Leu—! 2.040 
Brawn Boverl — ; 1,750 

Ciba Gelgy — ' 3,370 

do. (Part Certs).' 2,580 
Credit Suisse— 3.066; 
Elektrowatt 1 3JJ90 1 
Flschertaeo.) — 970.' 

Hcff-RoohePtCt* 96.875; 
Hoff-Roche 1/10.1 9,675' 
Jaoobs SUchardJ 6, BBS 1 

J cl moll 8,900 

Landis A Gyr— — 1,990' 

Nestle-— 7,225 

Oer-Buehrle— ■ 1,526. 


JAPAN 


i t 

> Prloe + or 
1 Yen ; — 


Wacoai 

Yamaha.— 
Yamanouchl. 
Yamazekl— 
Yaeuda Fire- 


,l,aao I -10 
'1,240 1-10 
*1,310 —20 

1 733 

,* 665 —5 

3,030 —70 

611 ! —37 
: 595 ; +40 


NEWYORKdowjo» s 


1685 Sface Onptttaon 

Aug Aug Aug Aug Aag — . — — — [— >-■- 

27 26 23 22 21 High lav Wgh Low 


AUSTRALIA 
M ort. (1/1/80) 


ksfantlMi UlUffl U 22.47 U17.B6 1.31832 1J1B.1B U2333 1350 J*h IMJHI3S9J* 41-Z2 

118/71 (t/lllnWfflSI [2/7/321 


Yokogawa Bdge. 691 • —29 


SINGAPORE 


Tiwopbr 887.27 B88J6 696.78 688 88 66833 BS8JM 78 18 553.03 70246 12J2 

117/7] |4/1} bl7/7/8Sj (8/7/321 


AUSTRIA 

Oadii AkfiM (2/1/82) 


Am 

Aagdd 

Anga« 

Aognit 

1B85 

28 

27 

28 

23 

High 

Uw 

948.9 

942J 

842.0 

945.2 

958 J (15/8) 

715.3 (7/1) 

534 J 

524J 

524J 

577.9 

583.8(20/5) 

382.5 (7/11 

102.81 

102J4 

102.44 

101.88 

105.73(17/8) 

85.21 (2/4) 


AGF Holding- | S4S .-1 

AEGON 95 -3^ 

Ahold 238 ■ —0.0 

AKZO —...... ._.4l 124.1 —0.3 

ABN — i 509xr . +1 

AMEV — — 278.7 -1.3 

AMRO — ■ ■ 88 , -OJ 

Bredero Cert. * 178 > +1 

Boa Kalla Weetm. 1 1B8; 

Buehrmann -Tot 106 1 — l 


Calland Hide*. _ 36.2 +0.8 

Dordtaehe rafm- 177.4- +0.4 

Elsevier N DU j 189.5| —1 

FQkkar 7741. +0.3 

Gist Brocades. 216L5'— 0.6 

Heine ken . 150.3; —0.6 

Hoogovens__: 62.9 1 +0.B 
Jnt Mueller— _ 603' +0.3 

KLM 61.9 —0.1 

Naarden 49 

Nat Ned-Cert_i 7S.3 —4.3 
Ned Mid Bank—' 210 +0.8 


Lafarge Goppea.' 643 • 

L'Oreal 2,410 J 

Leg rand ..2,137 1 

Maisona Phenbt. 170 

Matr* SJk.. .. -1,702 i 

Michel Jn 1,236 

Midi (Cie). 2.880 I 

Moet-Henneuy .. 1.880 * 

Moulinex • 88.7' 

NordErt. 95 

Pernod Mea 685 I 

Perrier ■ 51S ■ 

Petrol os Fra...™. I 237 ! 
Peugeot EA— ■ 400 - 
Printampta JUi.„! 988 
Rad to tcod 382 i 
Redoute____. 1.660 ■ 
Ttouasel-Uolaf— ,1^40 
seflmeg~— — . 849 1 

SktsRos*ignol_ x,400 . 
relemeo Eloct_— .B.eea I 
Thomson csf— 4 S7*'| 
Valeo — 236 I 



Ajinomoto __-1.190 +10 

Alp* Elaotrlo 1,220 —10 . 

AntMte | 790 + 30 Aug. 28 

Asahl Chem ,._l 8i» —6 

SSH{5SSrr| 635 —8 

Canon UK 029 -* 

-! Si -a- S&fi 


j Price : + or 


IMBUai 1HLD3 IU32 18921 18821 150.11 158L42 1BM1 14154 llU.II 1M 

|!2/7| «ni K12/7/B5) 128/4/42} 


BELGIUM 

BnmNiSC|1/1/8(q 


2370.75 238128 2338.06 2334^7 2384.12(5^) JOSH. 7 (18/11 


Boustead Hldgs_ 1£2 +0.01 

cold storage 2.63 1 -0.84 

DUEL ______ 4.76 

Denting.. 5.6 . 

Haw Par. Bros_ 2.04 ' -OJJ4 


82.1a 703* 75 l5b BBJb M.Bb 


DENMARK 

CopsnhsgiBSE (3/1/83) 212J8 


2112 214.14 217.B8 (B m 19344 (B/l| 


!CZi “I b66 I ~io“ Hon 0 i-eong Fin J 2.32 -0.01 

Daiwa House. j 650 ^ ^,^...1 5.46 ; 


IndDKiVUUMi 


Aug 23 Aag IB 
4» 4LBS 


Yaw Aqb (Aamal 
4JB 


FRANCE 

CACBmml (31/1 2/82) 


221.8 218.7 2133 21340 233.1(31/5) 180^(3/1) 


STAMMS AM POOBS 


1(23/12/84) 126.8 1212 124.B 124.B 130.4131/5) 100.1(3/1) 


Fuji Bank. 
I Fuji Film ~ 


Fuji Film. 
Fujisawa. 
Fujitsu _ 


J 471 +2 

.11,410 +20 

.17,280 +30 

jl ftOO . m 
Jl.900 -80 


*0 mBiay DanKing... o.w ; ___ 

Tin Malay Utd. lnd_ 2j41 • 

112 Mult) Purpose ._ 0.66 i —021 
+nu OCBO. 7.9 +0.08 

Tr 1 Public Bank—.— 1.37 | -OJl 

81 me Darby 1.72 1 — OJS 

r,_ Singapore Press. B.5 ; 




Hasegawa— — 1 530 
I Hetwa Real Est_< 826 


AUSTRALIA 


Aug. 28 Price • 4- or 
Austf. — 


Hitachi— ——-j 670 —3 
H Radii 0redR.-Ji.070 __ 

Honda— ..—-Jl, 350 -50 
House Food— —I 805 —4 

Hoya 1.760 +10 

.454 —5 


""IT ] Tat Lae Bk . 
+5* I UOBL. 


2J6XO -0.14 
2.38 , — GJIi 
3 36 —O.M 


Am 

Am 

Awa 

hen 


Am 

1085 j 

Stm Conpflanm 

2B 

nog 

27 

28 

Aqi 

23 


2? 

High 

law 

«flb 

law 

28SJ9 

209J7 

281.13 

ZS7JI 

ffltO 

21022 

21583 

(19/7) 

12624 

m 

21563 

(19/7/851 

182 

(30/5/32) 

UBJS 

in.n 

157 Jl 

117.17 

117.37 

IBS.1C 

I95J5 

117/71 

163-08 

HA) 

19565 

(17/7/851 

4 A0 

(1/5/32) 


GERMANY 
FAZ AUss (31/12/58) 


499,33 487 M 488.08 47923 502.82(5/7) 382.39(3/1} 


[(1/12/53) 1488.1 1481J 14285 1415J1 14B8J! (B/1| 11118 (3/1) 


HONG KONG 

Hsoq Sang Bank (31/7/64) 1B88.BS 1BO7J0 c 1BBB.B8 1711^1 (19/8)1220.74 (2/1) 


1 Cbmil ksL (1972) 372.84 388.84 388.12 3B8JM 388^(20^) 22158 (2/1) 


Ned Ho yd ; 180.6' +0.6 

Oce Grlntan— 336 

Dm mere n (VanL- 29.3- —0.2 
PaMMMti—i— 84 , <—1.6 
Philips—— 1 47.8 +0JB 

Robnco.— 76.8 +QJ3 
Rodomoo— — 1 153.7 +0.8 
Rallnoo- ■■ 1 ■ 68.8 +0.2 

ftoranto— 46.1 —0.1 
Royal Dutch—.! 193.6 +0,1 

Unilever 830 +0^ 

VMFStorlC— 280.8 —5.0 
VNU.mn-nnitav- ftl&JL-.+QJZ. 


84 , —1.5 
47.8' +0JB 

75.8 +02 
133.7 +0.6 

68.8 +D.2 
46.1 —0.1 


rnu ttirrr^nnri 
l/*ssanen-___] 177 — 1A 

Vest Utr Bank—.) 97.6 —3 


ANZ Groups .: 

Alliance OK Dev.: 

Ampol Pat _„.i 

Ashton 

Auet Cons. Ind... I 
Aust Guarantee J 
Aust Nat lnda_' 

APM ■ 

Ml Group. 1 

Bell Re* - — , 

Bond Corp Hldgs' 

Bougal nvllle.3— > 
Brambles Inds — 
Bridge OK 
BJH. Prop— — — 1 
CRA_.._„— 1 


ItOh (C) 

I to. Ydcado.. 


SOUTH AFRICA 

Aug. 27 I P 


Price | + or 
Rand 1 — 


-Jo.BBO +20 Abarcem j 1.7 

" 2S5 -* kEAa ' i 8 lOO 

J 340 Allied Tech , 62.6 

•6,600 —ISO Ang»Am Coal—! 52 +3.5 

,1 862 —3 Anqlo Am Coro _i 31.6 1 +1 


hriffivyiaUVi 

tad. P/E Rada 

lag GM Bond YMd — 


ILY^EAU COMMON 


Aug 7 

July 31 

raw Ate (Appro*) 

3.74 

1164 

18.73 

367 

1263 

10.75 

461 

1162 

1266 

RISES ANDFAUS 


950 j -9 

.) 6B5 ( +7 Currie Finance— 

. 671 1 —16 De Bears — 

. 366 1 +1 D r In Ton tein — 

*_ 5*5 — §_ re Gadoi d . . ..... 

. 3,510 —50 Gold Fields 8A — 
■ 295 “! a HiQhveld. steel — 
• 525 ■ +5 Nedbpnk„_ 


Anglo Am Corp _ 31.5 +1 

Anglo Am Gold— 193 +6.5 

Barclays Barrk._ 17.68 ... — 
Barlow Rand— H.4 +0.3 

Bu/fe(s~_o— _ 77.5 +2.75 

ONA Gallo — 2^5 +0.1 

Currie Finance—; 4.00) 


NOTES— Prices adl fhte Doga are as qvotsd on the 
nunvUnal exchangee and are test traded prices, f DeaBnga 
suspended, xd Ex dhrldeod. es Ex scrip Mbsml. xr & rights, 
m Ex ad. 


OastlemalnbTys- 

Colee (CJ.) [ 

Comalco 'A”— ; 
OonsolldatedPet 

Oostain AUsl ■ 

Dunlop Olympic- 

Eiders DCL. ; 

Energ Re* 


Jusco 862 —3 Anglo Am Corp— 31.5 +1 

Kajima —— .... . I 480 —9 Anglo Am Gold- 193 +6.5 

Kao Soap. — 84S +4 Barclays Bank— 17,68 

Kashiyama— ' 740- +10 Barlow Rand— 11.4 +0.3 

Kirin — — j 730 1 +00 Buffets^ 77.3 +2.75 

Kokiiyo ] 950 -9 ONA Gallo— 2^5 +0.1 

Komatsu— [ 685 { +7 Currie Finance—; 4.00) — 

Kontahlrekn— 671 . —15 De Beers 12.48 +043 

Kubota—— 366 1 +1 Drlefontain__ 53 1 +3 

Kumagel— 0*0 —6 FS Geduid 60.25' +2JS 

Kyooer*_— 3,510 —50 Gold Fields 8A — 35 ! +1 

Maada Const 90S —18 HighveW Steel— 8.4 +OJ8S 

-Maklrto Milling— 868 . +S Nedbpnk — 1 18 j — 0 Jt 

Meklta w gao \ —5: OK Baaeara— — lias +0JS 

Marubeni— 305 ■ +2 Protaa Hldgs—. 2.35| — 

Marudal ... ■■■— ■ 692 < Rembrandt— 42 1 — __ 

Marui — — 1.450 +30 Rust Plot — 18.4 +DJS 

ME) — — 1^20 Safran 13.25 -0.5 

M*ta Elec Works. 875 j +7 Sage Hldgs 9A *—0.3 

M^blshi Bank — ..1,550 1 SA Brews — — 7.48 ! . — _ 

MjbisW — I 658 +15 Smith ICG) - 22.751 

M*blshl Elliot-— f 344 I +1 Ton goat HUtetls. 6Ji5 | _ — _ 

M'blsM Estate — | 980 I +25 Unisco - 6.06 ] 


ss 


AM Asg Aug 


1805 | 

27 


Aag 

High 

■- ■■ ■ bmnriri — 

1688 

1683 

1657 

HIM 

Pint 

378 

763 

711 

(1 7/71 

m Fafc 

623 

724 

734 


Sfactaagrt 

489 

j 478 

512 


JAPAN** 

MUedaw (1B/5/48) 128BBJ 12881.41 128612 1 2BB1. 4 13840. ID IB/7) 115452(5/11 
Trigs SE Mm (4/1/B8) 1H1BLS 11118-0 HU 32 1D1138 105921 (BH) 816^3(4/1 ) 

NETHERLANDS 

ANP-C8S Gmml (1970) 217.7 217J 217.4 217.3 2202 (8/71 185 8(3/1) 

AMP-C8S hriusi (1870) IfflLD 191J2 132.D 1924 1934(22/8} 147.8(3/1) 


12.48 +043 
83 1 +8 

60.25' +2J5 
35 | +1 

6.4 +046 

13 -04 


New York Aetna Stocks 


Nedbtuik— _i is j —ox 

OK Bexeara— — j mss +ojs 
P rotea Hldgs— | 2.35| — — 


HtastgBs. 
tbanyri — 
RTCory — 


s a.. 1 - m go, ^ s*ri 

Skoda Myj . EMnot 
Tnrisi Pries. Hltay 
24Z7J00 37% +3% Wri-SsU, 


> 1,781508 21% - % MmPSl — 
. 1448JH! 34% + Mr Pm Am Grip. 


Brian Cadi 1427.71 

JMnacss 897 D*dms531 


1484.718 44% - % ATT — 
1427.7W 55V« + Vt BesPriiUt. 


Stacks UepjBL Chanff 
Tmtad Prica So Day 

987408 8% inch 

971409 1M -W 

121409 IV. + « 

812.100 2141 + V. 

537 JOS 14% +1 


1flr , OVER-THE-COUNTER •Nasdaq national market, closing prices 


MetahSHtab 

OunpnriM 

MONTREAL Pwdrita 


28 27 25 a High 

248841 2J76.71 2J7641 ZJEUI 21I8J (13«) 
148973 2JM49 2,777 J) L77B4 28D4J POT 

133.77 134.7 134.42 13340 13*43 (ISrt) 


ANP4a8 tariuM (1 B7P) 
NORWAY 
Oita SE (4/1/8^ 
SWGAPORE 
Strata Taws |18C8) 
SOUTH AFRICA 
JSE Gold (23/8/78) 
JSEhriSnt28/S/7B) 
SPAM 

Mirifri ff 1 28/12/34) 
SWEDEN 

Jeerieon IP (11/38) 
SWITZERLAND 
Sarin Bank Cpn. 

PT/12/58) 

WORLD 

EMM tad. (1/1/70) 


355.73 350.87 356.08 35340 36015(22/8) 288.16(2/1) 


745.77 74844 74844 75141 85245(7/3) 71745(13/7) 


1037.0 1MB4 087.3 11404(15/4) 830.1(11/2) 
957JB 962.7 952.) 10384(17/7) 787.1 (7/3) 


110.72 11048 110.39 110 Jl 117.41)4/2) 101.48(2/1) 


133182 133BJ57 1341.01 13194 148048(11/2) 128342)9/7) 


4774 4712 472.1 4724 4724(22/8) 388.7(3/1) 


2104 2104 2184 2244(17/7) 1844(4/1) 


11740 (4/1) 


4 ? (S 

% ks 


* h ri k sM pra-data 8gsi 


* tarikmi |aedinsfi||Bn*’ Saturday Jtagnt 17 Jipn Bkkri Dmr(124l24)T8E (1413.24) Ban «ri- 
ue* ri ril Mas m 100 trisgt AesHta AB Dritariy nri Mriris - 6IB iYSf Al Ommm - 50 Si^ri 
Mri tasa - 101 arid TbUMD Qmpisiis sari Mnit - 1000 Dxmb inriCBi bassri107S sad Mssbsri Pan- 
Me 4/1/03 1 Esfaritas tan* % 400 Muririi 5 400 tadusrisb fka 40 WUu Bmedris aori 20 
Traatpertt t Ctatari U. U n sn Mih 


S«k SriM High lesr I 

Otaris) 

Continued from Page 

OkjSpK 2 00 3 01*2 *3 

OnoBcp ,39e 232 04 

OnLb*o 12 OV JV 

OprtcC 018 13V 1£V 

OpicR 1978 29V 20V 

Otbonc - 82 13V 13V 

Orbit 127 Wj 6'j 

OrtaCp 2202 _7* 4 6 


UnU/P uve * 4 - 

OtlrTP 2.78 25 31*j 30V 

7 10V 10V 


v/vrcAp * ■ ww w d 

.40 a 21V 21*5 

rv. IR (LlR In 


36 9*16 <2 

P Q 

835 30V 3D 


21V + V I 
23V+ V ; 
8V 1 
13V “ V 
2*V+ .V 
1JV . 
6*2“ V 
7 +1 
31 

10V + V 
21*?- V 
9-18 +1»" 


stock 


Salrt High Uw 

(Had# 

Racotn 


$3 


»% 

RadknL 

.84 

138 

28’? 

*8% 

Reaves 


192 

12% 

11% 

Rows 

60 

654 

B% 

0% 

Ftagiss 

Rallab 

.12 

2 

7 

14% 

5% 

.14% 

jjV 


Last Ctag 


w js as if* 


rdCrSi 9*ii 

PatTnJ .80 41 13*2 «'« 

- — 100 I4*r i«V 


roup'll ^ ■’* 

PoncMx .13 18 7*3 7V 

Panepn 216 2*V 2J 

fiX .80 58 If? 12. 

PamiM 220 .1, 

PauWr t 41 11V 11V 

Paul PI 24 1J 1 * 

FuahHC SM ’«* 1‘ 

PoartH » 32V 3«i 

P.-fiGW « 257 JO Q 

» * 1 & t 

w? 1.12 n ft ft 


Ptumct J* * 

PSFS .10o 806B 9V | 

PWld .50o 4M2 15V 15V 

P+mxAm 2» Jh %*■ 

PirSav 35 25J 4 

PicCate .60 5 21V 21% 

PifmHi 42 1034 35V 34V 

ESS 12 a ;S iR 

aa* v & s 

SSL 3 £ ;? 

PwConv 775 11V ” 


.12 19 a*V 32V 


120 BV TV 

319 4 

12 11 10V 

177 573i 57V 
30 12V 


rnrpni TT *«: 

ProdOp .10 13 43* 

.-i? ft 


RS 5 S' g S ^ 

Mrikeo .. *3 


Me .40 21 

SSS 107 10V 10V 

S 5 w „ »w »:* 


SK -38 2 IP 

ss % 3 ?* 

oSS? 1« 3 

R H 

RAX .0*0 JS J'i J 


30 

45 

14V 

13*2+ V 
14V + V 

12V + ’8 
71*2 

'V? 

16*2 

14V- V 
323* , 

10 + l* 
33V 

27 - V 
14% “ V 
27V- V 
7 -* V 
8V+ V 
i5V ♦ V 
2V 

15 - % 

■a- 1 

13% 

21V- V 
24V 

* 

s&i 

7, « , 
4 + V 

10V- V 
57%+ % 
12 

aS* v 
10 %- % 
9V* V 
10 * 2 - % 
23 "r V 
*%+ % 
«V 
10 % 


RpHBh . 
RsstrSy 
Reman ,ibe 
RemH .Km 
ReyRey U4 
Rhodes .24 
RiMllns 
RtcnEta 
RltfM M 
RoedSu 1 


978 13V 

34 14V 

IS* 18 8% 

Ae 15 -20% 

.24 34 39% 

.24 7 1* 

395 7% 

1 2JV 
M 59 15% 

1 1403 28% 


MOWRrtl l 1+U3 a'J 

Hob Mug .00 25 11% 

RobUsn 17 12% 

Rouses J4 30 22*2 

Roy Pint . 6 10V 

RoyIRs 196 3% 

RtmPBJ 1230 16% 

Ryanfa 31 IBV 


9 9% 

13 13if 

14 T4% + % 
8V a%+ V 

2fi% 28% 

39V 39V“ % 
14 14 

7% rv- % 

21V 21V 
. 14% 14% - % 

28 28*4+ % 
11 % 11 % 

11% T1%-% 
22*4 22V “ V 

10% 10% + V 


Mm 24 
491 

^2 37 

.60 220 
.10 848 
274 
43 
59 

.08 35 

30 
22 

SO 431 
1 12 
134 

1.20 2 


3U 3%+ V 
15% 15% ♦ % 

18% 16% * % 


SAYftd 10 

SCI Sy 336 

sa 142 

SFE .10/ 88 

SRI .90 259 

Sriseds .2D 189 
SataCo 1.60 1891 
SolHtth 85 

EUUdo . 128 

SiPsni 3 1153 
Select 18 

San Bar J06t SO 
SavmF ixos is 
SSkPSs .44 929 
ScSnDp 80 

SeanTr 311 

Schemr X2 58 
SchlmA .40 96 


26 
. 19 
1202 
207 
0705 
3 
40 

.BD 271 
8 

.06 1020 


s s 

13V 13V 
15*4 15% 

18% 17% 
TV 7% 
21 20 % 
20 *( 20 
40% '*0% 
19% 19% 

TS% 15% 
71% 70*4 

; ev -s% 
6% 6% 
47*4 4E% 
20 % 20 

iP-lft 

ft ft 

4U 4% 


1JV- > 

15*4+ % 
IBV + % 


ft- % 

W4+ V 
40*2 +" % 

!SStS 

7 S^ 


4ri»+ V 
20*1+ % 


.15b 54 

28 
148 
.72 14 

193 
1396 
.70 16 

50 

1.88 29 

122 113 
75 

.10 371 

195 
120 
18 
79 
344 
89 
81 
754 
188 
10 
637 
4» 94 


19*4 IBV 
4% 4% 

24V 24 

17% 17 

29% 28% 
17V 17 

23% 23*4 
6% 6% 
15 15 

7% ^ 
273* Z7% 
15/j 15% 
22% 23*« 

31% 31% 

a s 

17? 187„ 

23% 23*4 

6 % 8 % 


ft; \ 


8 % 8 % 
13 12 


5% 5% 

!% 7 


3 2V 


ft 

a; 5 

12J-V 
7V+ % 


93 6% 8% 

96 18 17 

16 3*V WV 
50 32*2 32 

28 170*2 163V 

13 64 63V 

75 2% 2% 

71 12 11% 

95 1% 1 7-lS 

20 9% 9V 

18 4% 4 

79 % 3-16 

44 10% 9% 

aa 13*4 13% 
81 3% 3% 

54 15V 14*4 
88 6% 5% 

10 10 ID 

37 11% 11V 

94 24% 24% 

T T 

14 9*2 9% 


ft 

24 - % 
17 - H 

29V + *| 

17 

23% 

6%- V 
15 

8 % 

3+ V 

27% — % 

ia«+ v 

22V 

B1V- % 
4% 

23 » + l* 

23*J+ v 
17%+ % 


84 + % 
2 %+ % 
1l%+ V 
1% +vi 
9i* 

4 “ % 
5-16 
9V+ % 

3 : 8 

5%+ % 
10 + V 
11V 

24%+ % 


Stack Saks High Uw Ian Chug 

(Haw+ 

UBCri 1.08 94 28% 88*4 26% + % 

UfnGrp 25 7% 7% 7% 

UFMFd 228 17% 17% 17% 

UGrdfl 1.641 150 13% 12% 13 - % 

US Art 208 5 4% 4 15-18 

U8 Bcp 1 705 28% 28% 20% 

US Cap 22 3% 2% 3% 

UBQsgn 360 2% 2% 2V 

US HCs 08 330 28 27% 27% 

USShll .12 32 4% 4 4%+ % 

US Sur .308 646 18% 18% 18% + % 

US Tft 1 L20 305 36% 35% 35*4 - % 

UBtata JO 35 21 20% 21 + V 

UriTslev 76 23% 22% 23*> + % 

UVSBS 1.84 23 42V *2% 42? + V 

UfrtFm <54 16% IBV 18*a - % 

UnvHIt 728 15% 15% 15*4 - % 

UFBBk 3 11*4 11V iiv 

IkCrtV ^le 230 SV 5% 5% - % 

V V 

VU 504 6% 6*4 6% 

VLSI 7 12*i 11% 11% 

VMX 45 5% 5V 5% 

VSE .16* 5 9% 9V 9*4 

VafkJLg 602 8% 8 % + % 

Va*FSL 899 19V 17/ B 19V +1% 

VflRM 1.20 820 38% 38% 38% + % 

VaILn A0 *135 20% 19% 20*. + % 

VanDus .40 Sll 18% 17% 18% + V 

VanzeU 11 6% 6% 6*1 + % 

Ventres 123a 4% 4% 4% + * 4 

Vtanp ,09e *01 24% 24v 24% + % 

ViadoFr JBx 47 9% 9% 9*? - % 

Wiring 2 13% 12% 12%- V 

VI ratals 39 1«% 14 i«% + % 

Vodeiri 663 6% V t 8 + V 

VoflW 17 19 18% IB + % 

w w 

WD 40 28 172 19% 19% 19% 

IMethTe 9A n 40i. 


LONDON 

Chief price changes 

fin pence unless otherwise indicated) 

RISES 
ACM 

100 

+ 8 

Argyll Group — — 
Assoc Dailies — 

311 -14 
148-4 

Bowaterlnds 

318 

+ 8 

BTR 

348 -10 

BttBoagh - - 

199 

+ 9 

Barclays 

385 -9 

Distillers 

344 

+20 

Beef-ham 

338 - 8 

fimess lighting _ 

275 

+20 

Cons Gold Fields. 

400 -22 

FloetHlrigs 

360 

+ 15 

Hall flng 

134-6 

Johnson Matthey 

125 

+ 7 

Metal Boat 

470 -15 

fjir-as Twria . „ 

328 

+10 

Reddtt&Cohnan 

512 -23 

Pentiandlnds — 

315 

+ 10 

SLebe 

545 -25 

Porter Chadbum. 

170 

+ 5 

SA Breweries — 

183 -22 

Poseidon _ — 

240 

+22 

Stand Chartered. 

445 -20 

Utd Newspapers _ 

308 

+10 

Taylor Woodrow ^ 

436 -17 

FALLS 

AMEC 

240 

-15 

Vaal Reefs * 

Vosper 

Williams Hldgs _ 

£48U~E3K 

215 -25 

343 -14 


Geneva 


. Special early morning 
delivery service of the 
FINANCIAL TIMES 
available in this area. 


URTITSACinNU, 


_StO£WNl 


TCA Cb .12 121 23% 23*4 83V - V 


WrtbCa .24 2 13% 13*? 13*? 

WRoTel 1184 10% 9% 10% ■ 

WBftE 178 78 21% 21 21% 


17 18*4 

L% &% 


SvcMer .00 1782 
Svmtts .80 1698 


SevOak .18 12 
ShrMSd .48 1003 


Shwnua 1.68 2059 
Shalbys .16 8 

Smddi* 1B3 

Shongys .15 472 
ShonSos 484' 


00 8% BV 

82 19% 14% 

98 Br« 20% 

1 18% 19% 

10 8*4 5*4 

12 16% 18% 

83 32% 32V 


* » ft ft 

H+dSyS »1 J, 1 ,! 

’to iv a*S 
J* S4 4% 

1 387 30% 30*2 

M JS ’ft ’k 


■HI « 'i, 

308 Ta 
17B 21*4 a**» 


7 

16%“ % 
12 + % 
. 

8% “ % 
"B- % 
30%+ % 
19 - % 

ov- > 

21% - V 


SiHeon 237 

Silicvat 362 

81 liens 8 20% 20% 

&nec 2 9*4 5% 

ampin .80 25 18 15% 

Sippuu 60 13% 13*4 

SIzzMra 16 16V 16*4 

Skipper 4)6 36 0 8%_ 

SmiW- «7 2% 2*4 

Society 1.84 200 47 48% 

SoctySu 838 20 19% 

Softacn 30 0% 9% 

SoftwA 36 18*4 15% 

SoneriPa .68 755 28% 28% 


86% 55% 

1ft 18% 

ft ft 

J1% .11%. 
8% 6*2 
18*4 16 

20 % 20 % 
3*4 5% 


Mi- % 

17 + % 

7%+ V 
e%+ % 

15 + v 
21 + 1 « 

ft 

ft 

36%+ v 

IB + V. 


10%+ % 
28% — % 
14% + % 
B%+ % 
18 

20%-. % 
5% 

16 

13%+ % 
16V + V 

ft + V 
*% 

47 + % 
19%“ % 

.an 

28*?+ V 


TeMnd 32 546 

Tetania 302 

ToMd 298 

TalaBa 11 

TeUm 812 

TermOt t 19 

ThafPr 21 

Thmvfa 371 

ThrdNi 128 101 

TDoriac 108 

ThotlTf 470 

TbneEe 303 

TmaFIb - 183 

TipTBjy 4 so 

Tofw . 1010 

TrakAu 148 

TriadSy 378 


4? 4% 4% 

14? 1P e 1*% + % 
4% 4V 4V 
10*4 10*4 10*4 

14 13% 13% - % 

34% 33% 83% + t b 

10 9% 9*|- % 


WFSLe .60 246 25% 24% 25 + % 

WMSB 374 15*4 14% 15 - V 

Waved: 30 7 7 7 - V 

Webb .40 102 12% 12*4 12*4 

WflrtFn 15 16% 16*4 IBV 


13 15*8 13% 15%+ % 


W% 19V 


17 8 7 

20 12% 12 


23%+ H WstwGs 
?*4 I Wetlra 


WmorC .40 21 17*4 17*4 17V 


Enjoy your personal 
copy of the 
FINANCIAL TIMES 

while staying at a 






1140 12 11*4 H%“ % 


11 

16% 

16% 

10% 

Mcu 

612 

17 

16V 

17 + V 

iwWcom 

19 

*v 

4V 

4%” V 

WUkni 

21 

9% 

0% 

0*1 7 % 


371 

13% 

15 

15V + % 

WnwSn 

101 

52 

51% 

81% - V 

WHsnF 


66 

*561 

314 


32*j 


132 


8 

1.85 

59 

44% 

44 


iaw 

13V 

ft 


25* 

ft 

8% 

.07 

239 

4% 

4*4 

.60 

72 

B 

17** 

ft 

.60 

45 

w* 

IF* 


44 - 1 4 
13%+ 1* 4 

ft 





.SH3.UttO-HV£S 


10% 10% 10% WamEn 72 7% 7% 

7% 7 7 WberO .80 B 17 16% 

13V «% 13V + V Wood* .80 45 13*4 12% 

7-18 % worths .64 x16*4 2^ 20 

13% 12% 13%“ % Writer .150 5 7% 7% 

11% 10% 11%+ % Wyman .80 300 24 23% 

8 7'j 1+8 v v 9 


TruaJo .40 IS 


20 28 - % 
7% 7% 

23% 23% - V 


(rest Hotel 


USLK* .80 90 

UTL ■ 101 

Ultray .oto 1538 

Unomn 370 

UnW 2484 

UnPIMr 1.091 23 

UnTBcs 1.60 54 

UACma .06 250 

UBAUk ,1Br 1020 


24 23% 

U U 

20*4 22% 

21% 21% 
9V 9 
1SV 14% 

ft ft 

51 V 60% 
23V 23V 
10 % 9 % 


2S%- 4 
21% + V 
9V + h 

15*4 + % 

11%+ s 

29 + % 

ft" 1 

i0%+ % 


X Y Z 

470 2% 2% 2 7-18 4 1-1 

161 8*4 B* b 8% 


JUCOT IDl B'4 Oil cn I 

XkMx 320 13 12% 13 + % ) 

Yto*F» .54 3*4 20V 20 20% - % ' 

ZaeLba 1107 23* B 23 23» B + % 

Ztagtar .498 24 12 12 12 

ZldnUt 1-38 5 37 36*? 381? - % 

ZIK* 2 2 % 2 % 2 % 

Ziyad B BV 8V 8*4 

[Zonrivn . 08 j 987 12% 12V 12% - % 

^ymos 42i 3% 2* B 3 -i-i 


. STAYINGIN LYON? 

Complimentary copies of the Financial Times 
- " ' are now available to guests staying atlhe 

following hotels: 

HOTEL DES ARTISTES LYON-FRANTEL LYON 
GRAND HOTEL CONCORDE LYON 
HOTEL LE ROOSEVELT -HOTEL SOFITEL LYON 


in Frankfurt 

Isenburger Schneise 

in Munchen 

Effner StraBe 

in Hamburg 

Kapsiaduing 

in KOln 

Dilrener StraBe 287 

in Friedrichsdorf 

Im Dammwald 1 


For further details please contact 

Peter Lancaster 

• • Tel. Geneva 311604 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 

HiBb 


l» Sack 


23% 10 AAR 

s% aos 

J3 AMP 
50% 2ft AMR 
23^1 IP* AMR pf£l8 9.3 
I 41 * 7% AM. 


*1% 36% ASA 
27 12% AWt 

281# 18* AZP 
» M* AStLabl 40 
??l 20 AttrtWJO 


Oi’o* 

.. p /a* obm phT 

* W. t IHhtfigi law DoMtCtott 
■96 2.6 18 18S 22% 22* 22% -* 

^ 13 6 1ft 16?, 15?, 

■at » 3M 13% 13* 13* 

8 97054ft 44* 46 -% 

IS u23%23* 23* +3 

7 Sfc 9% 


“* 


24% 12% ACfteC .40 
*0% ft AemtE3& 


19 IS* 

20 13 * 
18* 8*' 


AdaEx l.92e 
A4IMD 32 
AavSyswi 


AO* Z2*| AMO 
1ft 6*i Advttfi .12 
15* 91; Aorta* 


49* 

P 

«% 


3^ 


_ AetftU 2.64 __ 

52* A«L pt&rSe 10. 
«* Alwm 138 3.8 8 

2* AIIma 
« AirPrd 1.20 
15 • AirbFfi .60 
** AIMm 1.10a 
. 23* AlaP pf£74e 10. 
33* 27* AlaP S1A3.92 13. 
8* 6* AtoP dpi. 87 11. 

82 63* AtoP IT 9 12 

106*4 06 AtoP pf IT 11. 
86 67* AtoP pi 9 44 12. 

74 58* AtoP pi 8.16 

75 57 AtoP pfX28 

16* 11* Alasscal.OA 
26* 11* AlskAir .16 
25 11* Albrta 3 M 

30*4 26* Albbra.M 


25.5 2821 3*1 434* „ 

.32 2.6 19 8 -13 13 13 

2.72 11. 7 311 347, 34* 24* -* 
" 2-4 *6 211458* 57* 56* +7, 

2-2 17 86 22* 22 22* +* 

a.a 103 14* 13* 14* + % 
4.0 11 5 8 8 8 +2 

11. 82 .17* 17* 17* -* 

2-0 7 5 IS* 16* 16* 

A3 19 20 12* 12* 12* 

17 2577 277, 27* 27* +* 
1.321 W 9* 9* 9* 

12 Bfi li, 13 13* +* 

5.9 16 608 45* 44* 45 

189 67* 57 57* +* 

969 31* 31* 31* 

54 3* 3* 3* + * 

£2 12 168 53* 63* 53* + * 
2.8 13 174 277. 22* 22* *% 
47 3! 2* 2 2* + * 

1 27* 27* 27* -* 

6 31 30* 31 

8 7* 7* 7* — * 

1120 78 ' 77 78 

2180 103* 103* 103* 
zfiO 81* 81* 81* -4 
7100 70* 70* 70* +* 
ziaoori* 70* 70* 

74 10 20 14* 14 14 

.7 8 4531 22* 207, 31* -% 
16 18 22 


12 . 

12 . 


24* 24* 24* -14 

. ...... 27 11 338 29 27* 27* 

31* 23* Alcan 120 4 3 28 994 28 27* 27* 

367, 27* AlcoSkfl.20 3.4 13 61 36* 35* 35* + % 

3 6 582 28* 26* 28* 

22 - -- - — 

2.0 

66 


32 20* NexAU 

25* 20* Atetdr 22 S 24* 24* 24* -* 

89* 72* ADgCp J.54i 2.0 15 76?, 76* 76* -* 

28* 20* Aiglffl 1.40 96 29 21* 21 21* +* 

20* 16* Algln pl£19 12 8 18* 16* 18* 4* 

98 85 Algl 0C11J51X 13 93* 93 93* +* 

34* 26* AUgPwSTQ 8.89 292 30* 80* 30* 

23* 15* AHenG 60b 27 1« 49 22 21* 217, 

46* 32* AlMCp 1.80 4.3 8 193841* 41* 41* -* 

66 57* AtoCppK.74 ia 71 647, 64* 64* -* 

115* 102* AIUCp t* 12 11. 1 112*112*112* 

105* 100* AWC pi 11.57011. 85 101* 101* 101*-* 

23* 15* AltoPd 12 3 18* 18* 18* -* 

GO* 45* AMS* 2.12 38 8 360 59* 58* 58* + * 

12* 4* AHtoCn 438 4* d 4* 4* -* 

29* 21', ALLTL 1.84 6 8 9 41 27* 27* 27* + * 

38* 28* AaT p12.06 5 9 « 36* 35* 35* -* 

39* 28* Alcoa IJO 3.4 32 129535* 35* 35* +* 

— - - — 883 15* 14* 15* + % 

8 9 4 33* 33* 33* +* 

19 22 2620 27?, 27* 27?, +* 

05 1* 1* 1* 

8 228 20* IS* 20* + * 

6.5 8 676 SO 53* 60 + % 

9 3 5 20* 29* 29i z +* 

14 17 705 115* 115 115* 

3 I 15 20 27* 27* 27* + * 

2.4 14 3 26* 26* 261, +* 

5.1 11 191 571, 587, 571, +1, 

11. 17 25* 25* 25* 

3 
43 


22* 13* Amax 10| 

40 32 Amen pi 3 

34 22* AmHesi.lD 

20, 1* AmAgr 

31* 16 ABakr 
70 S8* ASramfi.90 

30* 25* ABfd P'2.75 
116*56* ABdcsM 60 
30* 13* ABWM .66 
28* 20* ABusPr.64 
60* 45* AmCanC SO 
25* 22 A Can pf5L80 
114* 103 ACan pf1£7S 12. 
207, 17* ACapBXSO 11. 


2S* 

114 114 114 +* 

20 * 20 * 20 * +* 


307, 25* ACapCe.51e 9.4 25 27 26* 28* + * 

11 8* ACorrtG 168 105 7 8* 8* - * 

67* 44* AC van 1.90 £5 14 829 55* 54* 54* 

27* IS* ACT 42 3.9 23 17 23', 23* 23* 

24?, 177, AEBfor 2.26a 10.9 233622* 21* 22 +* 

... _ 3Q1S 520242* 41* 42* 

2.0 15 392 24* 23* 24* +* 
3 2 9 1747 30's 30* 30* +* 


49* 31* AmExpl.28 
25* 12* AFanffs.48 

38* 22 AGnCp 1 

18 8* AGnl wt 

58* 5«s AGnl ptA5.B7e10. 

96* 62* AGnl pfS£50e6 7 

71* 45 AOn P'02.64 4.3 

38* 26* AHertt 1.20 3.6 10 

13* 7* AHood 
06?, ,0* AHomaS 90 
47 26* AHosp 1.12 

97* 72 Anuici*.6a 
90* 62 AlnGrp .44 
28* 18* AMI .72 3.011 289824* 

47, 2.* A m Mol 357 3* 

29 16* APreedLM 2 5 5 197 20 

13', 5 AJSLFta 11 G08 7* 

18* 12* ASLFt p 12 19 14. 129 16 

16 11* ASlip .80 5J1I 2072 15* 

35* 26* AmStd 160 5.5 9 482 29* 29 29* 

87* 35* AmSlor.64 1.1 10 248 57* 56* 57 -* 

78 46* ASJr plA4.38 6.5 2D 68 67* 671, -1* 

57% 51 ASD- pfBfl.BO 12. 14 55* 553, 55* + * 

17* AT8T 1J0 5.5 18 7655 21* 21* 21* -7* 

0-2 42 39* 39* 39* + * 

9.3 
3.8 8 
14 7 
8.2 


188 12* 12* 12* +* 

110 u56* 5612 56* -* 

12 821, 82* 821, 

117 62 61* 62 

4 33?, 33* 33* +* 

58 12* 11', 12* +* 

5.0 12 216158* 58* 56* +* 

24 15 181047 46* 47 +* 

7J 9 676 91* 90* 90?, 

.5 22 441 88* 84* 86* +* 

24 24* -* 

3 3 

18* 19* +* 
6* O', 

15 157, > I 

14 15* + 1* 


4 40* 40* 40* +* 

31 26* 25* 26 +* 

221 18* (7* 173, -* 

4 69 69 69 + * 

5 13* 13* 13* 

2 827, 82* 82', + * 

2 37* 37* 37* 

.5 20 142343* 417, 42* .-M* 

3.4 13 263 24 23* 23?, +* 

7 26* 26* 26* 

4 69 6* d 6* 6* 


K8 
4.3 8 


13 

41* 32* AT&T pf3.64 
42 33* AT6T p)3.74 

27* 16* AWafr A 1 
28* 17i, AmHotC.40 

72* 59?, ‘ ATrPr 564 
18 S* ATtSc 
891, 66* ATrtJn 5.84 
40* 26* Amerort.60 
50 24* AmosD JO 

■ 291; 22* Anwtok.80 

28* 16* Amfac 
Iff 5* Acntesc 
69 501, Amoco£3Qb 5 1 6 2371 Sft 647, 65" -* 

-3Z?, -26* Alfl» 72 12 22 131432* 31* 32* +.* 

■ 23* 11* . Ampco .30 2.4 17 40 12* 121, 12* «-* 
2’ 23* !12* Amrap* . - ’ 11 21 ,2p', 20*' 20* -* 

* 4.3 B 1 32* ■ 82* 32* - * 

3.6 18 115 44* 44 44 

639 3 2* 2?, 

22 440 221, 22 221, +* 

6.0 IQfi 24* 24* 24* -* 

12 30 124 40?, 40* 40* -* 

1.7 14 116 12* 11* 11* -* 

2.3 U 32 25?, 251, 257, +* 

2.4 12 1548 33* 32* 33 -* 


38 ..21* AmSth 140 
45* 30 AmnxS.60 
4* 1* Anacmp 

24* 16* Antog 
27*. '19* Anchor 1.48 
46* 29i 2 AnClayl.32 
121; -9* AndiGr JO ' 

27* 17 Angelic .60 
34* 21* Anheu*60 . — 
7T*, 48* Anhau p!3 60 5.3 


19* 

16* 

!!'* 

2 

W* 


10 * 

?' 

15* 


AnlMr J8 
Antham04 
Anthny.-Mb 
Apaqha JB 
ApChPw 
Apchp un2.10 11. 


210 69 * 


74* 55* ApPw pt&12 
34* 29 ApPw P'4 .18 
39* 22 AlHDta 1.781 
15* 8 AppiMg 
24* 10* AicK)n!4b 
30* 247, ArIP pi 3J6 12 
24* 14 ArfcBst .40 1.7 8 


1719 38 16* 16* 18* 

.3 20 30 14* 14* 14* -1, 

29 9 38 15* 15* 15* 

26 10 125 11 10?, 70* -* 

313 1* 

1561 18?, 


24* IB 
15-16 * 
12 * 6 * 
22* 15* 


38 

£* 

23* 

30* 

27 

27* 

37 


’li- 

as* 

29* 

21 


AiWa 
A rtnfll 
Armco 
Armc P'2.10 
ArmsRMB 
ArntWln M 

ArtnW pTJ 75 
AroCp 120 
12* ArovrE .20 

is Am 

15 Arvtn g .80 3.4 9 
17* Aaarco 
23* AshtOill. 60 
45* 34* AgMO pl4.50 
441, 33* AshIO pia.96 
69* 49 AadDG 2.80 
32* 31* AiDG wi 
1101, 79 AMD p<4.75 
24* 18* AtttorwS.ffO 
293, 21* AlCyEI2 58 
61* 42 AMRicn 4 
101 32* AURe P'3 76 

153 100* AURc pl2a0 

18* 101, AllasCp 
31* IB* Aug at 40 
543, 34* AutoOl .68 
5 4>, Avalon n 

31* 17* AVEMC60 
39* 26* Avory .60 
24* 10 Avian n 
39* 27 Avnot .50 
25 17', Avon 

2B* 16* Aydm 


. vSu W, +* 

12. zlOOCTIJT, 70* 70* -1 

13. 1 32* 32* 32* -* 

7.7 22 260 23* 22* 22?, -* 

64 17 14* 14 14 +* 

.7 12 510 20* 20* 20* -* 

27 29* 29* 29* 

237 24 23* 24 +* 


19 55 

8 B B 

17* 7?, BMC .121 23 

35* 22* Balrnco.80 2.3 11 66 
19* IS GKrlnll .92 
IB* Batoor .36 
* v)Bj}dU 
2 vjBMUpl 
34* BallCo 144 
11* BallyMI 20 


108 5 B 25 101918* 18* 16* 

132 7-16 13-3213-32 

ra. & 9 A=i 

22 15* 147, 15* -* 

586 34* 34* 34\, -i, 

2100 35* 35* 35* 

3 28* 28* 26* 

0 1 5 16 107 13* 13* 13* 

22 9152 18 26* 25* 25* -* 

— 106 23* 23* 23* 

130822* 22* 22* 
210534* 32' 34* +2* 
1 44* 44* 44* 

7 43', 42* 42* +* 

4.4 10 1400 63* 62* 63* +* 

1 31* 31* 31* +* 

140 100* 100*100*-* 

2 20 20 20 -1, 

75 27 26* 26?, -* 

4280 60* 60* 60* +* 

Z156Q01 101 101 

2 144* 144 144 

65 12* 12* 12* 

1.6 25 496 24* 24* 24* -* 

1.3 21 661 51* 51* 51* +* 

10 224 u 5* 4* 5* 

1.8 15 3 30* SO* 30* - * 

1.8 13 x 526 32* 32* 32* +* 

13 191 2<* 24 24 

1 1.5 18 238 33?, 33* 33* +?, 

2 91 11 635 22* 21* 21* -* 

23 22* 22* -* 


10 . 
3.2 8 
3.8 9 
11. 
42 7 


47 

10 . 

9.3 


47 
6.011 
9.6 9 
66 
37 
19 


12 

H*k 

3 

29* 


Uw Stadc 


n a. 

Ok. WL E 1 90s Itigb 
26 152 19* 


13* BmcR ft 
18* BtodiD .64 
21* BtohHPI.92 
14* Blair Jo28| 

59* 39* BtakWE.40 
30* 33* Booings 1.08 
61 36* BoiseGI 90 

61 48 BotaaCpI 5 

30* 18* BoltBer .10 
42* 28* Bordens 1.52 
24?, 19* BorgWa92 
9* 4* Bormns 

44* 26* BoaEd 3.24 
11* 0* BooE prl 17 
14* 11 BoaE prl.46 
25* 19* B«wa» .72 
31* 26 BrtgSl 160 
66* 43* BrtotM 1.88 
136* 92* BrWV pi 2 
30* 21* BriiPt 180a 
27* 22 BrtT2 pp.614 24 
5* 1* Brock 

28 1& Brekwyl.32 5 I 22 78 

41 29* BkyUti3.12 79 8 28 

25* 19* BkUG P'2.47 98 1 

371, 30* BkUG p»3.95 11. 2 

26* 14* BwnSh 40 
31* 23* BnmGp 38 
56 32* HrwnF 1.06 

40* 28* Bmstvk -1 . 

40* 29 BiShWl 52 
19* 15* Bundy .80 
15* BunkrH 16 
14* BurlnCI 
24 Burundi. 64 
43* BrMh 1.40 
BrlNo p< ib 
* * 


n> 

flaw Pmr. 
1 m {vaQn 

18 l^i +1* 

19 10* +* 
33* 33* +* 
30* 20* -1 

47* M *1* 


20 
21 * 

30* 

88 * 

a a, 


3416 778 19* 

5.7 9 40 US 5 , 

734 21* 

4.2 13 54 58 

24 16 236149 
AO 21 344 47* 47* 47* -* 

85 19 56* 58 59 -* 

.3 30 211 1130* 29?, 50* -M, 

40U 363 381, 38 38* +* 

4.2 11 1526 22 21* 21* -* 

10 3 9 9 9 

8.1 8 48 40 39* 40 

11. 8 11 10?, 107, +* 

11. S3 13* 13* 13* -* 

3.1 9 311 23* 23 23* +* 

5.5 12 57 29 28* 287, + * 

3416 163839* 59* 56* +* 

1.6 1 124* 124*124*+* 

5.8 8 161 u31* 31* 31* +* 

22 27* 27* 27* +* 

276 2* 1* I?, -* 

25* 2W, 25?, +?, 

40 39ij 39* -* 

25* 25* 25* -* 

35 34* 34* -* 

.9 8 4 22* 22 22* +* 

4 3 30 733 31* 31 31* +* 

2.1 17 384 51* 51 51* +* 

28 8 668 35i, 36 351, 

1.8 15 28 33>, 33 33 +* 

4.4 9 4 18 18 18 

12. 19 18* 18* 18* 

11 11 18* 18* 18* -* 

5.9 121 27* 27* 27* +* 

23 8 488 61* 60* 60?, 

6.0 1 6?, 5-j gl, 


am P'S. 330 11. 20 5^ a 

181, 11" BumcSy .44 3.7 20 163 12 11* 12 +* 

66* 50* Burrah2.60 4.0 12 14S86S* 647, g$* +* 

20* 14 Builrtn .52 3.1106 28 17 16», 17 

6* 1* Buttes 34 2 2 2 -* 

14* 3* Buies pH 05| 5 37, 3?, 3?, -* 

c c c 

31* 2Q1« CBI III. 40a 8.3 126 22* 22», 22* -<| 

I2S 667, CBS 32 6 20 2034115 113* H»<-* 

8* 4* CCX 6 SO S* 6 4* 6* 

34* CIGNA 260 4.7 36 1625 36* 54* S5 1 , +* 

33* 24* QG pi 275 8.9 34 30* 30* 30* -* 

S3* 49?, CIG pi 41081 17B 50* 50* SO* +* 

V, 2* aC 10 2* 2* 2* +* 

59 * 25* CNA Fn 11 412 5« 53* 5^j -* 

11* 9* CNAI 1.24 11. 36 11* II 11* +* 

16* CNN 23b 20* 19* 20 -* 

46* 35* CPC BSO 5.0 12 551 43* 431, 43* +* 

26 IS CP Ml 1.40 6.19. 48 23 22* 22* -* 

27* 191} CRIlM!207e 10. 76 21* 20* 20* -* 

28?, 21* CSX 1 16 4 5 9 1139 261, 257, 2fi 

40* 26* CTS 110 77 34 33* 337, -* 

12* 7* C 3 Inc 450 219 9 81; 9 +* 

33* 24% Cabal .92 3 7 9 271 25* 25 25 +* 

16* 8V Caesar 17 1696161, IS* 16* +* 

25* 111; CalFed .48 22 5 1577 22* 21* 21* -* 

1.2 

.8128 


54* 35* CalFd pM 75 
20* 13* Callhn . J5b 
15?, 12 Camera .12 
26 IS* CRLfc g .40 
6?, 3 CmpR b.18 

14* 83, CpB pig250 
40* 30* ComSpa 
19?, 11* CdPaes .48 
22', 16* CanPEg.80 
228* 150* CapCils .20 
27* 17 GepKds .77 
13* 10 Caringg.48 
40* 29* CarliEfel.08 
26* 18 - Cara FI .40 
30* 21* CarPw 2.60 
48 353, GarTec2.10 

24* 17?, CarPIra .60 
31 21* CanHwlJ2 

48* 22 CartWI .52 
181; 10* CascNQJO 
15* 9* CasdCk 
29 15* CSVC pf1.89k 

15 12 CMC pi .90 6.4 

40 20* CatrpT .50 14 

27* 19* Coco .78 3.0 11 


IS?. 

18 

191; 

30* 

8* 

13* 


129* 68* Celanrt.40 
44* 35 Caton P'4.50 

7* Cenfly n 04e 

34* Cental 2.36 

17 Cerrtajui JS 

Can8oW.D2 
CenHm£98 
CnUPS 1.64 
CnLaB2.08 
CLaB pM . 18 
CaMPM.40 
CVIPS 1.90 
CamrOl 
OffryTl .80 
Cenvlll 2.40 
Crt-teed70 
CessAJr .40 
Cnmplit.52 
Chnrt ptIJO 
54* 45* Ctunl P14.60 

97, 6 CtumSpIO 

4* 1 vJChnC 

1* * vjCtn wt 

4* 1*' vjChrt pi 

637, 38* Chase 3.60 6.8 8 

48* 39 Chase pit 25 11. 

561, 50 Chase (Vfl.49e 12 

56* 51 Cfme pl10.84»20. - 

22* 15* Chalcea.72 

34* 24* Chenwd.52 


21 50* 50* 30* -* 

90 u21 20* 20* +* 

17 15* 15 13* 

773 25* 25* 251, +.* 

07 3* 3* 3* 

6 11 * 11 * 11 * 

12 377 87* 37* 37* 

216 13* 131, 18* -.* 

27 19* 19 19* +* 

.1 21 261 2171, 215 217* + Z* 

3.4 0 1687 22* 22 22* +* 

12 10* 10* 10* 

3.5 9 276 31* 30* 91* +* 

18 11 74 23 22* 22* -* 

9.7 7 1679 27 267, 26?, -* 

5.4 14 100 39* 39 39* 

2J 8 S3 20* 20 29* 

44 23 27 Z7% 27* 27* -* 

1.4 12 53 38* 38* 36* -* 

7.6 7 9 15* 16* IS* -* 

633 11* II* 11* +* 

21 25?, 25* 25* 

47 14* 14 14* 

128230* 36* 36* -* 
19 25* 25* 25* 


15 
45 

|f. 

31* 

21 * 

29* 

37 
13?, 

219, 

II* 2* 
12* 7* 
23* 18* 
28* 15* 
25* 161, 
25* 18* 
27* 20* 


44* 27 
65% 51 
55* 49 
39* 32 
38* 31* 
39 29i, 

200 130 
00* 63* 
29* 16* 
11* 7* 


3.7 11 65 120* 120" 120*-* 

11. 16 421, .41* 421, +1 

.4 26 490 9* 9 9* +* 

5.7 9 81 41* 41* 41* -* 

I. 1 10 60 23* 23 29 

7.9 7 821 25* 25* 25* +* 

10.6 61 26* 28* 28* 

8.0 10 716 18* 16* 19* +* 

8-2 7 56 25* 25* 25* +* 

1Z 5 34* 34* 34* -* 

II. 107 119 13* 12», 12?, -* 

9.3 6 59 20* 20* 20* +* 

27124* 4* 4* +* 

6.5 B 146 12* 12* 12* +* 

1X8 16 19 18* 16* -* 

2 7 12 x19 25* 25* 25* +* 

17 23 3770 24* 23* 24* -* 

2.3 105123 22* 23 

4.6 10 26 26 26 

8.7 33 52* 52* 52* 

4716 400 8* 6* 8* +% 

33 2* 2* 2* +* ■ 

42 15-18?, 7, +1*1643 

44 2* 2* 2* I 17 * 

230 56* 557, 56 

6 47* 47* 47* +* 

147 56* 55* 55* 

20 59?, 53* S3* 

3-5 8' .10 20* 20* 20* >* 

XT 12 42 30 29* 29* 


12 Mm* 
High i» 


Swk 


7/ Sb 

O'. TH E IQOsHfcb 


2* 1 vtCookU 

39 27* Coopr 1.52 

41* 31 Coop' pQ 90 
20* 14* CoprTr .40 
27 15 Coopvi3.40 

191, 9* Cw*WJ3i 
247, 19* Cpwto P'248 
27* 17* CordurM4 
15* 11 Core* .50 
48* 30* ConiG ,1 28 
77* 45 Cox Cm .34 
10* 4* Craig 
39* 32 Oane 1 60b 
52* 23 Crayfl » 

19* 17* GrefcN P'2.16 


W g* 
Oh ftw. 
law tteadn 

^ & 


55 1* _ .. 

4.1 18 779 37* 36* sf 

7.4 346 33% 38* 36 -* 

£5 7 101 18% 15* 18* +% 

1.6 16 352 8% 22* 22* +* 

15.9% d B% 9% -% 

12 ' 1 20% E0% 2fl% 

3.4 18. 79 247, 24ii 94* .-* 

44 12 399 12* 121, 18* +* 

£7 19 148848* 4ffr, 45* * 

.5 21 17 74* 74* 74* 

8 10 10 10 

43 11 62 37% 38* 37 

25 120551* 50 1 ; 50* -* 

, ... . 1£ 2 18* 18* 18* -* 
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£28 33 


FabCtr .28 
Facet 
Fairehd.20 

397, 287, Fa I pc p?3 BO 
16* 11% Faidd .16 
27 15* FamOl a .20 

19% 13* Fanatal .60 
38* ' 23 FrtVatF 
28* T^g Farad .86 
13 6% FeyDrg .20 • 

6% 4', Fetter* .Q+e 

43% 29% FediCo 1.64 
52* 31* FaoExp 

FdMeg 1 52 
FadfM .10 
FetflPB .70 
FPap P'231 
FedRh 1.44 
FdSgnl BO 


10 10 -% 

d26%28% -* 
12 1 , 12 % +* 
20% Z1 + * 
14% 14% -% 
38* 36* 38* 

17% 17 17 


65?, 48% FedDSt£54 


32 

35 

II* 

S 

27% 

57* 

43 


22*4 
25* 
4* 
20* 
2*1 ' 
16% 
14 
ST 


2.3 18 90 9 8% 87, 

.8 6 108 4* 4% 4* +% 

44 10 9 42* 42* 42* -* 

31 2897 49% 477, 40% + 1* 

4 3 )1 341 353, 35% 35% -% 

7 68)621% 21 21* +% 

£6 9 61 19% 19* 19% 

£1 2 28% 28% 28% 

63 14 85 23 22% 22?, +% 

4 3 15 33 18?, 18% 18* - % 

44 9 252 58% 57* 58* 

1.20 4515 31 26?, 26% 28?, +% 

Fldcai 1 3.4 14 18 29 28 29 -* 

FlnCpAOS 1214 6?, 6 8* 

FtoQ) P'861 a 20. 72 33 32* 33 + % 

26 6* 6% 6* 

4.3 14 728 187, 1», lO, - % 


FnSBar 
Hresov 80 


RAd s 68 2.8 9 124 24% 24* 2+1; 


FlAd pflDBe 11. 20 57S 567, 

25% nSkSyl.60 42 8 *88 38% 38 38% +* 

32% 22 FBkFl S ■) £3 13 5 30* 30% 30* + % 

46% 23* FBoat , 13 902 42% 41% 41% -% 

27 19% FstChtol 32 £8 683 23% 23* 23% 

S3 70 FChl pfBr.SOen. 1 72 72 72 -1% 

18% 11 PlBTax JO 4 9 11 330 IP, 12 12% 

53 35 PlBTJt pfSMa 13. 577 41* 41% 41* +% 

48* 32* FiBTxM£33e 14. 201 3B 1 ; 39 39 +% 

20 1 , 6 HGity 9 20 9 9 9 -% 

£4% 107, FFedAzBSb 28 8 288 24 23* 24 +* 

80 39 PFB £12 5 3 8 53 58% 58 58%+% 

55% 36 Fimsta?.50 SI 8 106 40* 4$* +9 +% 

34* 231; FWst pQ.37 7 0 9 30 30 30 + * 

11% 7% FIMtos -24 £5 10 990 9% 9% 9% +% 

30 16 FlNatnn 19 10 29% 20% 29% 

FatPa 866 8% 6 1 , 6 1 * -* 

P4Pa pl2.62 9 4 32 28 27* 29 +% 

25% FtUnR1 1.96 £7 16 SO 29% 26* 29* +% 

17% FlVaBk .88 £6 10 73 25 24% 24* 

— - 40 9 25 32% 32% 3T 1 , +% 

12. 

2J 
.4 

3.S9 
2.2 9 


T?» 

30* 

3!7, 

28% 


a. 


55% 


40% 33% CnOt pi 4.50 12 
35b 26% Com M 1.10 £1 13 150 3S% 35% 35% 


19% FtWlsc Y30 
48% :FW$C P16.2S 
29 Ftgphb 1 
11% 8% FtshFd.OSa 
43 24% FKFnp ,1.32 

28* 16% FtoetEn.44 
39* 36* FIom)g 1 
II* Flan pM 61 
18% FlghtSfa.16 
347, 14* FkMlPI 
4£% 31 RaEC 18* 
RaPrg£16 . 
FlaSU AO 


18% 


zu% 

11% 


<21004% 54 54 +% 

38 38 35% 38 +% 

21 11* 11% 11* +C 

108 35 377, 38 +* 

1594 197, 15* 197, +* 

2.7 13 329 36* 37* 3Pj -% 

13. 1 12?, 12?, 127, 

•6 20 65 26* 25% 26* +% 

20 440 U35 33% 343, + 1% 

.4 13 2 41% 41% 41?, +* 

7.99 251927% 27* 27% -% 

2 3 15 81 17% TP, 17* 


W 


Oh. W. E tObffigh 
206 S% 

IQ 


Gh> 
Cton Fiat. 
Quo* One 




+ % 


12 

ifigfe Im Stack 
6% 3* RwGm 

21 13* nowr s .*4 £5 16 96 

20% 14% Fluor .40 2J 424 16* 18* 16* +* 

59 4P« FombC£20 4111 12 53% 53* 53* -* 

£53 202844 43* 437, -* 

11 9 12% lS 12% 

£S 17 210 79* 787, 79 -% 

£4 13 42» 13% 13 13% -W 

Wtl 41 ' II* 11 II -* 

4.1 7£ M ZSi 25% 25% +% 

16 3 24* 24% 24* +* 

2.8 26 19% 19* 19% +* 

« « “•«, 13* 13* +% 

2£ 2ST 97, 

£2 T« 28S 19 

£231 72 27 

■3 6 606 25* 24* 247, +% 

8J 205 29* 29 20* +% 

U 8 85 W* 30* 30% 

G G G 

2L 10 589 33 31* 32* +% 

26* GATX 1 JO 41 13 24 28* 29 29* + * 

33?, 16* GCA 11 718 15* d147, 147, -I, 

787, 54 GBCO 1 U 10 131 70% M* »* -?, 

' 3^i GEO 

107, 5* GF Ct> 

£1? 38% GTE 316 73 8 471440% 38* «* f* 

24* 19% GTE pl £46 11. >1 237, 23* 23* -* 

8* 3* GaMeu - “ ” “ ' 

66* 41% GeflMtt. 

33* 19* Gaploc JO 
17* 9 Gatin £01 30 71 

2Z% 13% Gatos JB £6 T5 8 


51* 40* FbfdM £40 
13* 10*; RDenrl M 
SO* 55% RHawdI.84 
IS 1 ; 10* FsaWi A* 
11% 7* Fox&P .60 
32% 2<* Fcwbrel J4 
27 - 22 Famyr 

2Z% 18?, PMEP n.S$0 
13% 8% R4QC n 
10* P, FMOG £S8e 
22* 14% FrpMc .80 
23* Frigm .60 
21* Fn*M*.70 
S* Fntfif pl 2 
26* Fuqua .40 


3: 

ifi. 


?&. fi. IS 

v.. +* 


3^ 


"IV ca '4 ar, — 

280 3% 3* 3* -* 

3 5* 5% 5* +* 

18 *7U 40* 38* 48* +* 

... 11 237, 23* 23* -% 

1.48. 2J19 «5 H% -% 

-50 1 5 25 81 32* 317, 32* +* 


12* 97, GamK 

12% 10 Send 40e 

51* 31% GnCona.sob 

18* 14% GAJnv TJ3a 

68% 31% GnBcah 1 U11 33 57 56* 58* -* 

38% 22% GOmns.40 1J IQ 727 3S% 32* 33* +7, 

38 22 GCn pf (.48 14 5 32 32 32 


143 10 8% 10 

£6 78 11* 11* 11* 

£251 910 48* 45* 48* +7. 

92 10 17% 17% 17% 

U 11 33 57 50* 58* - 


207, 10% GnDeta 
84 57 GnOyn 

65* 53 GeoEl 
637, £3 

7% S* 

“ S% 

11* 


9* 

18 
157, 

27* 

64 

65 ' 

3S 

SB 1 , 46 

% r* 

92% 57 
M* 6 


% 


GtoHmc 
GHqk a .30 
GnHous24 
Gnbw J6 


14 938 1Z7, 12* 12* -% 

1 1J9 706 79* 79* 79% +% 

£20 £6 12 4043 61% 00* 01% +* 

GnFd» £50 £2 12 350 78* 77* 78* +% 

GGtti a Me 32 195 B% 8% 6% ' 

43 6 6 6 

7TA 17% 167, IP, +% 

8 10* tO% TO* 

102+16* 18* 16% -* 
741 66% 55* 56* +* 

4426 68* 87* 88% +* 

188740% 30* 897, -1 
5 40* 40* 40* -* 

37 54* 54* 54* +* 

.1612 17 56 5 47, 5 

7 5685 14* 14 14* +1 

I. 6131 417 87* 88* 86* +% 

8 22 91, 9% 91, +* 

42 11 <19 43* 42% 43* 

10 <10012% 121; 12% +* 

10. 2610 12* 12* 1Z* +* 

.7 77 101 S', 14* 14S, +% 

£1 409 23* 23 23% +% 

3.8 13 142 31* 31 31* -* 

£5 30 842 23* 227, 23* +* 

1 35 . 35 35 

10 34% 34 34% +% 

46 25% 25* 25* 

B 27% 27* 27% -% 

27 28* 26 28 -* 

1£ 840 297, 29% 297, +% 

t£ 12. 22 21% 22 +% 

12. 3 21% 21* 21% +% 

II. 9 25% 25% 25% +* 

12. <120 65 65 65 -1% 

12. 2250 63 63 S3 

£9 13 104 34* 33* 34. +* 

.7 11 279 16% 16* 16% +% 

J 20 24% 24* 24* +% 


8 

1.7 3 
£4 
_ IS 
47* GOMDMJ4 40 
85* GMot St 72 8 
18% GM Eb .051 .1 
35 GMDt pa 75 9J 
46 GMot pf 5 BJ 
3?, GNC 
GPU 

GenRe 1J6 
GnRefr 

53?, 40% GnShtnlJO 
131, 10 Gin plus 
is* 10* Gm ptijo 

7% 3% Gentco 

27* 13% Goftas .10 
26* 17* Const g 1 JO 


141, 

as 

13% 


17', fctenst nlj 

237, GerwPa.18 
27% 20 GePac JO 
37 32% GaP p«£24 6 A 

36 30* QaPe pfC2J4 £5 

28% 24* GaPw pi 3 17 

30 2S 1 , GaPw pn.ffffa 6.1 

30* 24* GaPw P'3.44 i£ 
317, 25?, GaPw p«. 76 1£ 

23% 18 6#v pC2J8 t£ 

23* 17% GaPw pf£S2 12. 
26i, 21* GaPvr pO.TS 11. 
64 GaPw p?7 JO 
S3 GaPw pf7.72 
20% GatbPdlJ2 
12% G«b8s.12 
13T> GeOy % .16 
12% 8% GIANT 
12% 7* GfiwFn 
27 IP, Gasan .S3 
64% 48* GUIene£60 
14% 11% GlaaaC 
' " GtanFd 

GUsO+.t^ 
GIabMpll.75) 
OdMig 
GUN wt 
13* GUWF JO 
35 24% Qdrtch 1.56 

30* 24* GoodyrteO 
181, 14*, Gordni S2 
31* 19 Gmdd .68 
45 38% &OC» 2J0 

34% 267, Grengm.se 
21% 8* GlAFtt At 
18* 14* QAlPc 
56* 29* GttJdn 1 
21% IS GMm 1.BSe 
4t* 31% GM* 1.52 

29* 19% GOVFto 1 

20 13 GUP 1.72 £19 

29% 22* GreanT 7 

30* 20* GreytJ 1J2 
48 37% Grayh pf475 

2* GroHar 

9 GrowGs JO 
6* Gntoe .06 
247, Granin 1 
247, Grum pf2.SC 
4* Grama) .16 
20 GuWrd .68 
26* OHM JO 
11% GuOfe 
18% GuKR pfIJO 6-0 

10 GBSKX1.64 12. 6 
30% GHSU pl«.40 11. 
41 GB5U pO.48* 12. 
24 OISU pr3 85 1£ 
27* . GHSU pr4.40 14 
14 Gullon 


S. 

St 

& 

2^ 

3f 

i 

St 


779 11 10' 10* 

4 290 8% 8% 6% -% 

£462 168 21% 2C% 21% +% 
4312 422 61* e0*v61 +% 

17 13 12* 12?, +* 

5 176713* 13% 13% -* 

Sf 3 » 

15 291210 
460 2% 

.9 7 166834* 

4J 000 32% 

£7 8 161228 

£219 67 16* 18% 16* +% 
2J 321828 27 27* +% 

£5 12 403 43 ~ " ' 

2J 13 116 31% W>\ 31 ~ -* 
£7 8 823 16 17% IP, +* 

6 212 157, “ - - 

I. 9 11 5 S3 

IX 3 IP, 1r% IP, +* 
41 12 580 37% 367, 37* -% 
3.9 8 291626 25* 25*-* 

54 19* 18?, 18?, 4% 

63 28), 26 26 -% 

4510 869 29% 29% 29% +* 

IX <10 47% 47% 47% 

9 60 5% S* 5* -% 

£815 63 im, 10% 10% -% 

J 15 614 10 9* 97, -% 

£0 9 522 327, 32* 32* +* 

II. 8 26% 

£048 S9 51, 

£711 66 25* 


6* 6* 

9 % 10 +* 

2* 2* 

34* 34* +% 
22*4 32 1 ; +% 
27* 2P, +* 


26), 26* -% 

5% S* +* 

25 25** +.* 

£2.13 902 41.* 40* .40* -* 
£4 357 15%'. 15 IS* +* 

6 21* 21% 21% +% 

142213* 13* 13* 

ZSO 39 39 39 -1 

40 54* 54 54* -* 

78 29* 26* 29* +* 

S3 32), 31* 31* .-% 

18 18% +% 


JO £3 12 123 181, 

H H H 




1 % 1 * 1 % +% 
1*8 10* 10% 

40% 331, 40 -% 


21% HallFB 1 £3 404 30* 30 30* +% 

26* HtibCn 1.80 6J 12 1178 29* 28% 20 -* 

* Halford .08 £3 10 220 I 1 ; 

_ S% Habvdpf.56 £4 17 

427, 28?, HamP *1.36 £4 14 441 

IS* 12 tfooJS 1.47a IX 11 14% 14% 14% 

21% IS*' KanJI 1.84a £9 70 20% 20% 20% +% 

30 18% Hand) a JO £612 311 20* IS* 20* +% 

20% 16 HUX» .66 £3 22 81 20 19* 20 

21* 18* Hanna .40 £1 23 123418* 18% 18%-% 

88* 33* HarBrJ 1 1.7 10 755 80 59 59* -* 

35% 21% Harlnda £6 1.7 20 40 32% 32* 32% -% 

12* 7% Harntali 23 710 11 10% 10% -% 

\ £4* Ham ptB3.40 14 28 25% 25 25* 

29* 24* Ham p1C£13-7.B 586 28%. 28* 27 -1* 

33% 19% HrpHw JO 2.7 13 2 29*, 291, 29* 

" * £4 13 777 25* 2S* 25% 

8 14 15 147, 15 .+ % 

44 10 28 “ “ “ 

£9 10 46 

11. 11 7 

7.9 9 55 

£9 8 21 

1A 18 72 

2J24 19 


35 24% Harris .88 

18* 10% KarGr n 
30* 21% HarscolJB 
39* 2+% HartrmrtJS 
17* 14 HattSa 1.80 
25% 16* Haw El 1 64 
IS?, 9* HayaaA+O* 
34% 22?, Hazlatn .40 
13% 9* HazLab J2 
29 13* HBhAm 

23% 21 HHCrPn-lSa 
22% 10% KltUSA 

S tO* Hecks J8 
IS 1 , HadaMJO 
23% 14% Heilmn At 
30* 18% Heilig AO 
58* 87% Heinz 
30 12* HOnaC 

18 Helm 0 J8 
30% HaroiM.60 
10% HernC s-041 
20 HadlC pH .50 
16* Hermnn 
48% 30* HenUiyl.40 
10* 5* Heatoon 
40* 31* HewlPk J2 
33* 24 Hexcet .60 
Z3* 14* HtSheacSO 
13* 9* HIVoJt ..17 
73% 49% HSton 100 
7* . 2Pj Hitachi. 33a 
57% 35* HoBday 1 
83* 65 HOtlyS 1 1 
20% 10% HomeD 
27*4 16* HmFSD 
9% 7 HmeG pfl.10 

28% 20% HmsOteJO 
18 10 Hm*JFn*0 . 

63* 48% Honda .40a 
67% 53% HonwwJI 2 
20* HrznSnl.12 


24?, 

40* 


ft. 


21 Hiz8n pl£94e 11. 


291, 29 28 +* 

33* 32% 33 -% 

187, 16?, 16?, 

21 207, 207, 

IOI4 10 10*4 +% 

273, 27% Z7% +* 

- 13 12* 1®, 

38 353 227, 22*4 22?, +% 

J 41 21% 21% 21% — % 

184 16% 15* 15% 

£0 118 14% 13* 14* +% 

1.1 172 IP, 17% 17% +% 

£512 152 19 18* 19 +* 

1.6 13 28 25% 25% 26% +% 

1.90 £914 493 54* 54* 54% -% 

17 23 17% 17% 17% -% 

1.8 27 275 19% 19 18* 

43 12 465 37* 37* 37% 

38 41* 18% IP, 18* +% 

4J 14 31% 30% 31% +1 

16 226 18% 18* 18?, +* 

£212 270 43% 43 43* -% 

2 7 7 7 +* 

J 17 2344 38* 86* 38% 

1-9 17 28 31* 30?, 31 +* 

£4 9 80 . 21 20* 21 +* 

1.4 7 162 12% 12 12* 

£913 913 62% 61* 617, +% 

1J1C 119226 27* 2P, — * 

£0 12 219 51 50% SO 1 ; -.* 

1.4 30 6 72* 72% 72*' 

28 240 113, 11% 11% 

6 849 22- 21% 217, +* 

f£ 30 9% 8* 9* 

.7 56 957 27% 27* 27* -* 

£7 5 201 14* 14* 14* 

.7 9 480 57% 57% 57* -1% 

£3 13 199361% 61 61% 

3 3 11 61 34 33* 34 +% 


«' 

30% 


) 3% Horizon 

* 36% HCA 


22 28 2P, 26 

132 S* “ - 

.80 1.3 12 298645% 


24* Hofoiln?.60 
42% 28% HoughkBe 
19* 13* HcruFab+S 
39* 28% HouabnlJI 
81* 85 Hotel P'6.25 
29% 19% Houlnd£64 
fb* 8 H0UORIJ9Q 
23* 14% HowtCp 40 
27% 21% Mubbrd2JS 

8* Huffy 40 40 11 80 
12% HughTI .48 £5 393 

17* HughSp J2 
21% Human .68 
20% Hurrtttf .50 
2«% HudEF .80 
!8% Hydral 2 


6* 5* 

«?• 45% -% 


8 8 14 20 29?, 29% 29% -* 

2.6 )4 308 39* 39 39 -% 

£2 10 12 147, 14?, 147, 

5.0 9 611 36% 36), 36% 

8-0 T54 77* 77% 77* +* 

9 6 7 730 27% 27* 27% 4% 

19. 17 10 9?, 9?, 

£3 32 16 IP, - - 1 

£9 11 52 25% 

a 

1.4 12 23 23 

2JT5 1557 31% 

1.7 17 14 29 

£2 10 x368t}7% 35* 38% -* 
8J10 7 29* 29% 29*-+% 

111 

1.44 J 12 950 32% 32* 32* 

n .55a 3.6 42 161, dl6 15* -* 

67 233 10* 3% 10 -% 

pl £70 IX +2 27 26% 27 +* 

. 14% MAtn 1.82 11. 17 17% 17% 17% 

2P, 23 IPTun n.77e 3.0 42 25% 25* 25* -* 

177, (RT PT1J7X0 7 30 21 20* 2®,-* 

36* 251, ITT Cp 1 £0 10 155944% 33% 33?,- + % 


I3?a 

ip, 

24 

36* 

31% 

41% 

3«, 


Pi 

IPS 17* “* 

S'* -* 
SI +u 
^ & a 


35* 

19* 

’l 5 * 

30 

18% 


a 

% 


IC 

CM 

CN 

ICN 


ind 


53* 4Pj ITT 


pIK 4 £4 

nr pto 58i 

nr pfN2J5 £3 

. Kl Int JO 46 
16% IdafioPgl JJ 
10% totals 
10* IUPowr2.64 
14* HPaw pts.04 
TS HPcrw pl2.13 
. IP; UPow P'2.35 
65% 27 UPow pttTB 


51% 4t4 
M* 32% 

19* 11% 

24% — 

10 

S?* 

20 

20J, 

21% 


£18 

10 7 
12. 
11. 
1£ 
11. 1 


13 82% 62% 62% +* 
8 81% 61% 81% +* 

1 42* 42* 42), +t* 

924 13 127, 13 

132 21* 20?, 21* +* 
33 107, 10% 107. +% 
537 25* 24* 25* +% 
ZlS0 17% 17% 17% -% 
Z23018* IS 19* +* 
<25020 20 20 

<23004* 34% 34* 


12 


HMl [wfj $tsck - inx. 1— - 

26 19?, intdStf .50 2.0 1» Jp* t% 

48* S8* WHS pl473 10. _ 22 47* 47; a 


P/ Sts 

0%. YbL E HXbHtf 


Chga 
fow Fla*, 
law DoawCtom 


_. u . 33 25% 25* 25* - ’l 

F iS: UI i? 1 r? -J 

, 7 35 11% 11 II s * ** 


% $ S"" 1 o- 1 * sf tf s? , 

29 19 pa03 

35?, 25* toISFt *•” 

9% 7% mtNM 

141, 8 toiRFn , ’ SS in 

s-asus* aus.8 st®:? 

13* 0?, toUtet “ 

S3?, 41 lntrik 
137, 8* iramad 
24% 15% httAlu 
138* 116 IBM 
29* 16% JrtCni 
33 24 tntPlavl 12 

6% IntHarv 
87, ImHr wt 
S% totH wlB 
kdH pK 
totH piA 
IntH p<D 


11* 

3* 

60 

42 

34* 

44 

36 


.60 5 2 6 539 11% 11% "jj 
£60 £4 8 43 *8% 48* 48% + * 
281 10* 10* IMl +,J 
.72 3 8 9 17 1S% 18% 1ft 

4403413 saaoiM% Jg%ia 
40 1.5 10 6 28* 2ft jft ** 

£8 16 676 29% 29* 2ft +* 
11116* a* ft 
203 5% ft ft -* 

7 3% 3* 3* 

5 53 52% 53 +% 

S 33* 32* 3ft 

w v- 4 27* 27* 271» 

InMIn 260 8.2 10 434 4ft 41% «% “* 
IntMuttl 7S SS11 128 32% 32* 32* 

4.656 457 49% 40% *9^ +% 
. aa 32 121, 11% 11% -* 

£8 10 267 42* 41* 42% +* 

£7 14 391 40% 4ft 4ft 

12 63 19* .19 «, 

98 9 SO 20 . 19* ' -19% “> 
IX <400 21% 21* 21 ■* 4% 
12 43 11* 1«| 11% +J» 
94 10 105 »* ■ » 20* +* 

8.7 7 22 31% 31* 31% +* 
£2 9 a 33% 33* 33% 

8J9 117 £5?, 35% 3ft 

£713 62 12% 12* 12% +* 
£3 7 48 37* 37 37* + * 

100 6ft 62* 52* "% 

J 


21 
19 
34 
23% 

ST* 47* lntPaprt? 40 
17% ft tatfle a 
5<% 35% tetNrth£48 
43* 30% MpbG0.O6- 
1ft 12* MBakr 
2ft 16% tototfVI SO 
22 17* InPw pl2J8 

1ft 10% bttSecn 
213, TS% lewd 1.90 
35 24% lowliG £74 

3P, 261, loweRsXOa 

40 a* ipatoo 3.04 
13* 9* IpcoCp .34 
4ft 26?, irvBnk 1.96 
S3 42* IraBk p!474e 9.1 

J J 


20% JWT a 1.12 X5 18 86 31* 31% 31% -% 

23* Jfthtor .56 1.611 933. 35* 34% 34% +* 

10 Janwwyi2 .6 10 47 19?, is% 19% -% 

to* JapnF 1.43a 12. x11112. 11* 11* 


35* 

37 
»* 

*7% 31* JaUPe 1.59 £4 7 94 44), 44% 44)^-* 

33% 24% JmC pl 4 1£ <100 33 33 33 

66 SO JarC pl £12 1£ x 122(65* 63% 63% -1% 

S 49 JarC pf 113. <60 63 63 63 -* 

SI* JarC pfl&SO 13. Z120 103 102* 102* -7, 

101 60% JarC pf . 11 i£ <20 94% 94% 94% -% 

16* 14 Jarfl pf £18 12. 287 IP, 17% 17* 

1ft 6% Jawtor. - 79 48 1t%-‘ 11% 11% +* 

49* 30* JehnJnUO 27 IS 222447% 48* 47% +?, 

40*4 37% JohnCnUSa 44 9 406 42)+’ 42 4ft +* 

28% IP, JoaUna .60 32 14 55 25 24% 24* 

27% 22* JoyMgl.40 £916 324 24* 23% 23?, +* 

K K K 

9% T% KDi J4 £810 82 8* ft .ft 

2ft 10* KLM S'Jia £6 8 107720 19*. -19% 

43% 33% KM! pl 450 11. 4 <2 41% 41% +* 

41% 32* K men 1.4D 4210 492533% 33* S3 1 , ~* 

40% 38 KN Engl, 48 £7 19 64 40 89* 40 +* 
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pie . Z120 27% 27% 2 7* + 1% 

(OX- 139 201, ift 18* 

pH 34 20 19% 1ft — % 

27 20 1ft 1ft -* 

p£» ' 36 23?, 23% 23% -% 
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{25% 19% Lubrzt 1.16 
p7% 26% Lubys .60 
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14* NYS pf £12 12 


1ft 


15% 




- . 2ft 
2ft 2ft 

12% «= B +% 
32% 32* % 

18* 16* 

M* 2»4 -* 
2+ 24% ♦% 

4ft 50 +»<. 

a* 3% 

27% 26 


29 8*" 7* ft" »% 

3 9 12 29 2?% MM M's +* 

31 3979 IS* 11* tl% -* 
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40* 32* Norton 2 5 2 14 68 38* 30 38*' » ft 

28* 21% Norwtl.ao 70 W 276 26 25*25%-* 

58 50 Nwm pliTI, IX 2 . 54* 54* 54* +% 
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47 27 Nucor 40 .9 13 584 u47* 46* 47 

8* 3 NuOtS m 58 ** 4 4 
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9-0 9 477 68% 68 68* 

14 12* II?, 12* +* 
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26* MDU £72 7.8 9 26 34* 34% 3+* +* 

42% 34 MS .50 1.3 15 306 38?, 38* 38% -* 

- 9* MGMQr+4 £540 119 17% 17% 17% +* 
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73* PacGE 1.84 9.B 7 2857 18* ift ift - u 

7814 1S ’ 42* <?“, ift +2 

24* PeLumlJO 1 ”* w* — -* ---+ TJ* 

6?i 


15 


182 14 

.8 22 191 25% 25* 25% -1, 

6 6 5 379 37% 37% 37% -* 

5 54% 54% 54% +* 

10 49% 49% 49%. +* 

791 5?, 5% 57, • 

S2 18- -17?,. -18 . +* 

56 3ft 36% 36* + * - 

33 3* 3* ft ' 
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£3 9. 258 80. 7ft 78% -% 

£1 IS 849 44% 43% 44% +1 

1 30 30 30 . +* 


11?» 4% McOri wt 
Ift 6% McDM JO 
70 48% McDnl 9 .90 

87 6ft McDnD1.84 
52 37% McGrHI 40 

39% 24% Mcint g 
SO 3ft- McKasC.40 
77* 58 McK pl 1 JO 2.3 
1b 3% McLean 17 8 

6* 2% McLeawt 


4 9 13 217 49* 48* 48%.+?; 
"*' 6 u79% 7ft 79%. +2% 

ir* -’a I 


41% 

ffi 

n't 


- 

% &* 
21 14% 

% 

23% 14 
tT% ft 
1% 5-18 


24* PeLumlJO . 42 18 70 28% 2ft 28% +C ■ 
ft P«g*Al>5e '. J 12 67 aV 8% ft T "‘ 

SSft 1 *.* lli 11 ?3% 1?, ift- -v . 

8f5-!T S ^ 4“ ■ ' 

s: i™ 3S5-3S5 aa 1 ? 

8,. ?kS! S ‘ S ,; :•} , 

w IB 28il 277- 28 .£ 

£5 38-8 34% 341? S% - • 

«" ™ m 36* !T -% - • 

710981, .7* B ** 

374 3% 3*. 3* " * • 

12 22 100 IB* 1ft ?ft _i. ’ 

*- a II ?35 n 35 34% 3ft--* .— 

3ff28587 5% 6% - J ' 

' 15 Sf 1 ^ & 

||« *ia. . 

* -loa Sr I* 8 .. 

4.9 13 '135 10 iJk 13 ■ ■ 

10 14 677 IS* IB 16 
1.8 S8 -401 |H-“ K 
102 * 

12 507 52 


1*. 

!?% 


12% PecSd :« 

61* PacTetfi.72 
91, PecTiA .40 
31% 23* PacHcp£32 
36 29% Peoit pf407 

43* 26% Pib)Wb.M 
34* 2fi% PalnWpOJs 
38; 33* PelntBG JO • 

4£* 20* RanAOJO 
8* 4 ^PanAm 

PanA wl 
Pandctajo 

PanfieQ.80 
PantPr 
Pap reft +01 
Pardyn 

Pen® 

P&rkOrilB 
PffrkH 1.12 
ParkPnJ2t 
PMPW 
PaVNP .64 
PayMi.ia 
Peahdy .20 
Pengo 

. 431, PenCen 
M* 4ft Pewwstaa - +.S9 
£7?, . 22* PaPL 2.68 9.8 8 


10* ..10% .. 
11-1811-16-1*18 
bft 52 +* ... 


2J* «* 


E -a. sa dp »£• f* fS fs r -^v‘ : ■ 

27% 21V P»M. dpr2J0 11? -Sa »r Si S. ‘ 

S a. SS: iioofrf n 4 ■ 


12% 12% 12% +* [2ft 22% McNeil 


10?, 10% . 

13 % 3* 3* 

£9 8 5 2?, 25% 2ft +1, { 


5?!z SJ 2 ^2- 12- 

.31* 25* PaPL dar3.75 t? 

m 81* PaPL pTfr it. - 

in. S?* S2- * 13 12 

’0% 35 PaPL ra a- [2. 

« POTwtt£20 £7« 

2*8 “ PM.80 £9 

w 26?, PsnruU.20 

Wl 10% PaopErt.20 


Z100D7J 73" 73 

10 20* £fl jo 

3®, 30* 

230098 -98 Vi - 
10® . 108 106 +1 
*40 58 aa sa . +i‘ 

*15074 74 ^ 

1 
7 


38% 38* aa% +* : 

S? all M 

Continued on Page^$ ■ 


% 


h 


^rX^mbie,* pertaps (9) London NWU. 


■*-v*» 1 -iii, ‘Bfiiin. lUrlttiw: i+U A'ppifir J 1 jSj T-aratfng- 
j 8^5 Mary O'Hara and Friends. 7.1S * " Botany Bay.** 


r OutlooV.' 230 Film: 
starring James Mason 


Scotspon. 8.00 Wild Heritage. 530 
Chips- 11«45 Reflections. llJD Golf 


Han. 11.® Thai’s Hollywood. 12.T& am 
Company. 


aeacq g e w gehht — _ _ 

ChaQb {§). 3JGA00 Gtaria Hu 
P resent* Two's Bast (S). 
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NYSE COMPOSITE CLOSING PRICES 


AMEX COMPOSITE CLOSING PRICES 


, v 


m, 


s-»WS{r 


12MwUh ft SR n— 'SQ*| 

High U» Su* hw E ICO* High to* taC&j 

Continued from Page 28 

*»% 141, PepBy * ' 20 33 23 1; 22‘. 23% -% 

00% 39% pBpslCO.78 J.0I1 1883 SB% 68% 59% + % 

30%. 21% P^kEl M 2 1 13 200.1 26% 26% 263® + % 
9% T% Prmianl.Ue 14.8 1J, 8% 7% 8 ' 

24% 181, PuryDr .28 1.2 16 311 23% £2% 23 -% 

15?» 10% Par yO Wt 16 753, 15% 18% +1. 

44 31 Petrie 1.40 3.8 14 flBO 37% -35% 37 + H, 

28% 341, PclR* 372a 14 . 65 2fil, 237. 28 -u 

17 14 PMRB pn.37 9.4 24 163, 10% 16% + V 

6 2% PWnv .BSe 28 36 3% 3% 3'* + % 

333, 33'a Pttter 1.48 31 13 1433483, 477, 48*4 +1; 

24 127, PturtpO 542 21% 21 21% *% 

55 34 ptwtp pr 3 9 3 '147 52% 32 52% + % 

483, 28 PftfbrS .54 1 3 21 267740% 393, 40% 

16% 11% PWIBE1220 IS 6 174715 14% 15 

35 25% PhilE pMJO 13. *50 34 34 34 + 1% 

37% 26% PMC pH 88 13. *100 37 37 37 + l£ 

55 40% PURE pf 7 ?a *20 55 55 55. j 


35 25% PhilE DMJO 13. *50 34 34 34 + 1% 

37% 26% PM£ pM.88 13. 2100 37 37 37 + l£ 

55 40% PWtE (rf 7 ?a *20 55 55 55. 

671, 52% PNC pia.75 13. 2340 66 65% 63% ■+ % 

11% 9% PhUE pll.41 13. 159 11 10% 107, 4% 

10', 7% PhilE pM.33 ia 59 10% 10%. 10% 4% 

10% 7% PhilE pH.28 T3. 87 10 8% 9% . 

23% 15% PHU&jtS.a2 6.4 12 192 21% 20% 20% -% 

65% 737, pMMr - 4 4.2 10 153782% 81% 82 - % 

257, 13% Phtlptu .60 - 25 14 303 34% 23% 24% t % 

16% 11% PnilPl ■ 1 82 8 165012% 12% 121, + % 

24% 22% PhlPt pf i.04a 4.2 831 24% 24% 24% 1% 

28% 20% PtulVH .40 1 6 12 22 25% 25% 25% -% 

35% 233, ptedA s 28 .9 9 224 31% 31% 31% n-% 

34 25 PisNB'ZSe 7.4(1 « 31% 31 81% + % 

25% 14% Plan 16 151 24i, 237, 24% 

56% 36% PUsbryl.56 3012 1832 51% 5l 51% +% 

34 22% Pfoneed.24 5.0 5 128524% 24% 24% +% 

26% 13% PtonrELITr - 1.1 21 14% 1C, 147, — % 

45% 297, PUnyB I.20 40 11 550 40% 39% 40% +% 

13% 9% PKtUn 209 12% 12 12 

16% 8% PtanRs .20 1 3 17 181 15% 15% 157, -t-% 

12% 7 Ftamm.IBb 1.513 11 -11% 11 11 -% 

13% 8% Playboy 13 10 6% 9% 9% 

22% IK, PoaoPd .60 4 3 33 65 14 1$, 14 

33% 241, Poterld T. 41134 715 32% 31% 321, +% 

=1 10% Pontfrs ..40- .4 25 72 11% 11 11% +% 

21% 15% papist .90 4.5 18 18 17% 177, 

22% 14% Pome .40 2-2 29 136317% 16% 17% -% 

21% 14% PortGEI.90 9.58 618 20%. 18% 20 +.% 

34% IB** PorG p(S60 11. 8 24% £37, 23% -% 

36% 30 PorG pU.40 13. 18 34% 34 34 + 1* 

34% 29 PwG pM.32 13. 22 34 34 34 

38i, 26 Pofflcbl.56 4.6 13 87 33% 83% 33% + % 

34 22 PobnE12.16. 7 0 9 281 31% 31 31 

46% 36% Pod pM-50 6.B *400 46 45 46 

25% 187, Promt 9. 38 1516 17 24 23% 23% -1, 

40 28% Primrk 2J0 6.7 8 53 38% 38% 38% -% 

20% 14% PnrneC 14 104618% 17% 18 -% 

35% 16% PrunMS.09 J3 32 312 0357, 35% 357, -Ml, 

59% 50% PtodG2.ea 4$ 15 1840677, 57% 57% -I, 

15 6- PrdRfid ■ 21 282 13% 12% 13% +% 

47i, 35% Prater 1 40 3.4 13 25 41 41 41 

2% 2% PnJKn S3 3% 2% 2% 

10% 10 PruR on 27S 10% 10% 10% 

£4% 17% PSvCol 8- 9.0 B 1884 22% 22 221,- + % 

21% 16% PSCOlpUlO 10. 3 20% 20% 20% •»% 

10% V t PSlnd % 11.11 194 91, 9 9% -»% 

0 6 PSm pt 1.04 91 *300 81, 9 B +% 

8% 6% PSIn pi 108 ia *4908% 8 8% +% 

71 51 PSJn pt 9.44 14. *10 67 67 67 -1 

67, 3% PSvNH 3 638 8% 81, 8% 

16% 7% PSNH pi *400 IS, 15% 15% 


16% 7% PSNH frf *400 15% 15% 15% 

17% 7% PNH pTB IS IB*, 16% 16% -% 

24% 11 PNH ptc 9 24% 24% 24% -t-% 

22 9% PNH pD 10 20% 20% 20% I 

22% B% PM4 pC 46 21% 20% 21% -7% I 

19% 8% PNH pff 2 18% 18% 181, -% 1 

20% 9% PNH pIG ' 18 19% 10 10% -% I 

29% 20% PSVNM2.8S 11.9 178 27% 27 27% + % | 

32% 23 PSvEG£84 9 2 8 . 278830?, 30% 30% +% .. 
15 10% PSEG prl 40 16 3 14% 14% 14% 4% I 


15 10% P3EQpr140 9.8 3 14% 14% 14% 4% 

39 28', PSEG BM-08 11. *300 37% 37% 37i 2 

39 29 PSEG-pf4.T0 11. *11008 37% 38 

48 36% PSEG pB.05 11. z960 40% 46% 48% 4% 

49% 37% PSEG (4628 11. . 2200 48% 48 48% 4% 

20% 76 PSEG pf2l7 If. 25 20 18% 20 4% 

62% 49% PSEG pffi-80 11. *870li63% 61 62% 4 « 

23% 17% PSEG P72.43 11. 17 22% 22% 22% 41, 

73% 57% PSEG ptt.aO 11. *134070 - 70 70 ~% 

73 56 PSEG pfS.08 11. *100 72 . 72 72 4% 

4% 3% Publick 101 2% 29. 2% 4% 

15% 9% Pueblo .16 1.1 12 IS 14% 14% 14% 

9% 8 PR Cam 5 6 6% 6% 6% 4% 

17 10% PugolPI 76 12. B 389 14% 147,4% 

217, 13% Pu(ieHfl«2 .9 17 323 14% 13% 13% -% 
317, 20% Pu,0teL84| 3.0 295 21% 21% 21% 4% 

70% 6% Pyro - 9 550 0% 6% «7, 4% 


*670 u63i,' si 82% 41% 
>7 22% 22% 22% 4% 

*134070 - 70 70 -% 


9% 0 PR Com 

17 10% PuaolPI 76 

211, 13% PuiteHfJl2 
317, 20% Pu,0teL84| 
70% S% Pyro 


53 33 QuakOgl.24 2J 13 901 50% 50 50% +% 

23% 10% QuafcSOBO 19 IB 201 20% 20% 20% 

10% 6% Quarwt 20 29 7?, 7% 7% 4% 

341, 25% OusatBD.eo '5311 222 3(0, 30% 30% 4% 

26% 14% Cftftetl J4a 1,115 246 23% 22% 22% ~% 

R R R 

97, 0?, RBInd .04) £ 13 7% 7% 7% 

49?, 34 RCA 1.04 2312 405644% 43% 44% 4 1 

40 29% RCA pt 3.50 92 z210 38% 37% 381, 4% 

112 79% RCA pf 4 4 0 2 100 lOff 100 

35', 27% RCA pf 2.12 6 9 374 31 30% 31 4% 

38% 31% RCA pi 166 9.6 42 377, 37% 377, 4% 

9% 6% RLC JO ZS 15 322 8% 8% 8% - 

•H, 3% RPC 48 4% 4 4 -% 

193, 12% ATE .56 119 128 18% 18 16% 

U% 6% Bad ice 11 152 13?, 13% 13:, ■»% 

46?, 28% RatsPur 1 23 14 183743% 42^ 43% 4 1% 

91; 5% Ramad 57 2991 8% 77, 8 - % 

21% 16% Ranoo .84 4.9 B 23 171, . 17 . 17 . . . 

7% : 2% .RanosO . 893 4%-,. 4 4 . -.% 

78% 51% Raycm .44 fl. 27 577 7tf- 75% 75% -% 

17% 0% Raymk . . . ,17- .11% 11%. 11% 

53% 363, Raythnl.60 3.1 12 3829574 50% 50?, -1% 

11% 71? ReadBt .40 5.2 68 7% 7% 7% -% 

21% 16% R88M pf2l3 12. 35 18 17% 18 4% ■ 

16% 11 RltRaf 1.33a 10.10 2 12?, 12% 12% 

17% 8% RdcdEq 14 68 9% 9% 9% -% 

12% 7% Rednrn .30 3.6 18 49 8% 8% 8% 4% 

12% 8% Reece . 35 7 11% 11% 11% -% 

1% 9-18 Regal 43 % 9-16 9*18 

43% 27% ReidtC.aQ 2113 8 38% 38 38% 4% 

10% 4% RepAir . 5 1221 10% 10% 10% • 

3 1% RapA Wt 114 2% 2% 2% 

123, 5% RpGyps .30 3 8 6 99 7% 71; 7% 4% 

493, 34 RepNY 1.64 35 0 12 46% 46% 48% 

22 17% RNY pi 212 0.7 1 22 22 22 4% 

£73, 23% RNY plC3.13 IT. 1 27% 27% 27% 4% 

34% 24J, RepBk 1.64 50 7 39 32% 32 32% 4% 

30 23% RapSkpf2.12 7.1 4 28% 28% 281, 4% 

24?, 15% RshCot .32 ■ 1,5 2 21% 21% 21% 

32% 2?% Revce M 3.1 25 310420% 25% 26% -% 
lb . 07, Revere 2 50 14% 14% 14% +% 

47i, 32% Revlon 1.84 42 14 1777*4% 43?, 44% -% 

24% 17% Rextim .70 3.0 13 21 23% 23% 23% ~% 

16?, 11% Rexnrd .44 20 10 79 14% 14% 14% 4% 

32' ■> 26 Reynlral.40 5.0 7 295827?, 26% 27?, •»% 

41% 27?, ReyMU 1 28 9 867 351; 35% 35% 4% 

67 61 RuyM pf4J0 6.0 100 75% 75% 75% -1% 

38% 26% RchVckl.48 4.0 12 2338 37% 36% 37 -t-% 

29 17% RngefTOq <0 S 22% 22% 22% 

33% 22 RltaAld .50 20 15 107724% 24% 24% 4% 

7?, 3% RvrOh n 9 79 3% 3% 3% 

36% 28% Rotwhel.12 32 8 59 35% 34% 34% 

44% 26 Robten 1.GO 59 72 27% 27 27%-% 

24% 5% vJRobm, 371 8% B% 8% +% 

£4% 15% RochG 220 9.8 6 B9 22?, 22% 22?, 

42% 29% RochTI2.*4 ■ 6.8 9 32 37% 36?, 07 -% 

41% 27% Rochvrtl.12 2.7 10' 954 41% 40% 40?, -% 

73 55% RonmW-20 ' 03 11 488 85% 64% 85% 4% 


12 Momh 

K%h low 
12% 9% 
327, 19% 
19% 15 

21 % 16 
80% 12% 
12% 5% 
2% 1% 
3S% 23% 
347, 24% 
35 24% 

23 >6% 

11% 0% 
9% S’, 

33% 24% 
28% =0 
9% 8% 

12% 8% 
4B>, 31 
25% 20 
35% 23% 
46 29% 

35% 20% 
19?, 14% 

221, igi, 
12% 97, 
9% 5 

13% 88, 
28% 19% 
52% 33 
40V 34% 
147, a 
33 2£% 

61% 40% 
44% 28% 
16% 12% 
45 24% 

13 10 

16?, 12?, 
16?, 13% 
27% 17% 
5% 3% 

44% 35% 
21% 14% 

31?, 22i, 
32% 22% 
85% 48% 
39% 297, 
107% D7 
31% 23% 
187, 117, 
40% 26% 
16% 11% 
26?, 15- 
38% 29% 
30i, 17% 
32% 21% 

40 25% 
8% S% 
Ifli, 12 
19?, 14% 
441/ 23% 

41 26% 

ir* a 
a % 

S3 

15% 12% 
43% 81% 
19% 13% 
30>i 22% 
401, 31% 
23% 18% 
30% 22% 
49% 38% 
35 24 

10 8 % 
277,-20 
23% 16 
26% 18% 
44 30% 

27% 22%. 
37 2«% 

39% 24% 
187, 11% 
8% 5% 

51% 47 
31 107, 

18% 11% 
18*t 103, 
88% 82% 
29 19% 

28?, 18 % 


38 30% 

43% 35% 
727. 45 


P/ SJs 

SW* Dh. YU. t 10th High low 
8L Inn .221.0 to 0 114, 11% 

SPSTee.80 8 7 14 2 29% 29% 

Satrtw 04 .2 42 77 18% 177, 

SabnR)E56e 14 210 18 173, 

StgdGa .30 1.617 a 18% 18>, 

SfgdSc 34 146 1Z% 11?, 

StgOS wt 53 27, i% 

SaiKtns AO 1.1 24 21 36% 354. 

Safewyl.60 5.1 10 113431% 31 

Saga 52 1.9 19 30 27% 27% 

SUOLP1.72 84 7 15 207, 20% 

SPaul 1.20 1Z 140 10% 10% 

v] Sal ant 18 6% 6% 

SaltteM .16 £ IS 1605 33% 33% 

80te» J4 84 a 382 20% 26% 

SJuanBS2e 98 11 282 9% 9% 

SJuanR 22 69 11% 11% 

Saodr A8 16 18 208 35% 35% 

SANtfin 94 80 13 BB 24% 24% 

SFifloP 1 31 14 174332% 321, 

8araLe6.44 35 11 467 41% 40% 

SgWal 1 40 4.0 16 2 35% 35% 

SmufHE SO 1.1 47 8 18% ' 18% 

SavQPl.60 B. 17 44 197, 19% 


SFifloP 1 31 14 174332% 321, 

8araLeA44 35 11 467 41% 40% 

SgWel 1 40 4.0 16 2 35% 35% 

SauIRE JO 1.1 47 8 18% ' 18% 

SavEIPl.60 8.1 7 44 19% 19% 

SovE pM28 11. 1 117, 111, 

Savin 137 8% 7?, 

Savri! DH.50 12 3 12% 17% 

SCANA216 6 2 9 296 26% 26% 

SdtcPM.68 3 8 13 940 48% 46% 

ScNmMJO 3 J 10 2646 37% .36% 

SclAd 12 .9 20 216 14% 13% 

Seoalmoea 24 14 1648 32% 32% 

ScocPotBOe IS 10 134156% 56 

ScaitP TJ4 . 31 10 718.40% 397, 
Sconye .52 3 9 10 68 13% 13% 

SesCm .42 9 165 33% 33% 

SeaC! .pH 45 12. 2 12?, 12?, 


3 B 13 940 48', 46% 
3.210 264837% .36% 


ScaalKOBa 24 14 1648 32% 32% 
ScotPotBOe IS 10 1341 56% 56 
ScoitP TJ4 . 31 10 718.40% 397, 
Sconys .52 3 9 10 68 13% 13% 

SosCm .42 130 155 33% 33% 

SeaCi .pH 46 12. 2 12?, 12 1 , 

SeaC PTB2.10 13. 23 15% 15% 

SaaC ptC2.10 13. 22 16 15% 

SeaLndAa Z3 6 544 21% 20% 

See Co 359 4% 4% 

Soagrm .80 ZQ 11 5052397, 38% 
Seagui T8 229 17 is % 

SaalAir M 1J 18 74 30% 30% 

SealPw 1 - . XB 8 48 28% 25% 

SaarteG 1 13-18 S3 64% 84% 

Saar, 178 50 9 4437 35 34% 

Sears pf9.08a 8.6 438 1051* 105 

SocPacsIJA 4.8 7 789 27% 27% 

SaM-t 16 181, 18 

Svobp g .48 13 17 647 37t, 35^ 

PhaW aa.72 4.7 23 138 15% 151, 

Shawhi .60 23 8 27 23% 23% 

SheHT 237a 6.1 7 2964 39% 38% 

8beiGlo.80 : 3.1 6 78 26 25% 

SMKS ptl.40 5.0 . 1- 27% 27% 

Shrartn 32 2A 13 385 37% 37% 

ShooMn 9 112 7i, 7 

Shawm .80: 4812 385 12% 12% 

SlerPsa J5 9 2 9 142 18 177, 

Signal 1 24 15 370341% .41 
Sai0«f AO 1.1 9 746 35% 35% 
Stngr pf350 11. 3 . 32 32 

Skytma .48 3.3 21 311 15 14% 

SmttilrvS2 ZB 330 8?, 8% 

SmhB 2-80 *2 11 148867% 66?. 
Smuckrt.08 1.5 18 8 72% 72>, 

SnapOrt.16 3.1 13 493 38% 37% 

Snyder 2 13.15 73 15% 15% 

Sonat 2 58 8 748 34% 33% 

SonyCpISe 1.0 12 1563 15% 15% 

SooUn 1-20 4.2 23 20 28% 28% 

SowcC 3.30 6£ 54 38% 38% 

SrcCp pf2A0 10. 15 23 22?, 

S0J8rtJfi.48 9.012 18 27% 271; 

Soudwn 1 2.4 10 33 41% 40% 

SoetBk 1-20 3.9 TO 137 31% 31 

8oetPS2.13t 31.40 9 7 6% 

SCalEfC.16 54 8 195928% 25% 

SouthC*L92 9.3 7 3837 20% 20% 

SoInGMlJO 7.5 8 36 23?, 23% 


Shrartn 32 
Shoetwn 
Shawm .so: 
SterPaa.66 




SoercC 3,30 8S 

SrcCp pfZAO 10. 
S0Jarbe.48 9.0 1 
Soudwn 1 2.4 1 

SoetBk 1.20 8.9 T 

SoetPSZ.'lSt 31. 4 
SCalEd2.18 8.4 8 
SouthC«L82 9.3 7 
SoInGvlJO 7.5 8 
SMET1 2.72 6.6 T 

SoRy pf2.60 10. . 
SoVnCd.72 8.2 
SoudRd : 1 2.90 

SoRoy .12 3 1 
Soumih24b 3.0 6 
8wr* p«.78» l4. 
-SwAid .13 3 1 
SwlFor 

SwtGari J4 73 8 

Sweet) b 72 a 
SwEnr .62 1.9 1 

SwtPS 1.88 SO 9 
SpartonJS 3.431 
SpeciP 

Sparry 1.92 3.8 9 
Sprtngd J2 4.5 1 
SqtwOl.B4 4.9 1 
Srful&b 1.76 2.B 1 
Staley M 332 
SfflPnt JB 2.51! 
SlMotr .32 .28 1! 
SldOOre.80 6.1 6 
StPacCa.40 2-3 a 
StamtexSl 43 11 
StanWk J6 32 1 
SttrrottLOB 31 II 
StaMSd.200 11. 
Steago .12 37 
Surchl .76 39 H 

SWEcp .76 63 B 

8»riDg120 38 1 

StMW 1.20 55 1: 

SiwWrnl.BB 8.3 1 
SlWe-pl'-t 21. 
SunaWl.eo 27 9 
SroMC J60 20 1! 

StopStlp.10 29 8 
9torEq 1M 2B V 
WStorT . 

Storar AO .5 ' 
Struts n. 82a 43 
SfridRt .80 4.5 41 

SuavSh 

SunCh .48 1.4 1 
SunB 

SunCo 2.30 4 811 


72% 4b Squab 1.7S Z.D 

23% 17% Staley M 39 

23?, 17% StfiPnl J8 25 

20 11 SlMotr .32 28 

50% 39% 8*1001280 31 

23% 9% StPecCBAO 23 
18% 12% Stande*52 43 
31% 23?, StanWk 06 32 

35% 28?, SterraKLOB 31 
11%' 9 StaMSdlJOa 11. 
3?, 2?, Steago .12 37 

20% 15 Surcht .76 39 

12% S% SWBcp.76 63 
94% 247, Start DglJO 38 
23?, 151, Stevnj 1.20 35 

34 ■ -2B SlwWnd.BS' 6.3 
12 9 ?8«we-pl>T 31 

45%' 37% Swwwt.eo 37 
387, 24 Sionac SO 20 
51% 38% SUjpShp.10 29 
21% 16% 9uxEq 132 29 

12% 2 vJStort . 

88% 3S% Storar AO .5 

21if 17% StrUtS n. 82a 43 
19?, 14% Sb-idRt .80 4.5 

7% 37, SuavSh 

39 261, SunCh .48 1.4 

12% 6% SunB 

527, 43% SunCo 230 4 8 
106% 90% SunC pi 225 23 
49% 40 SundsM.SO 33 

11% 61, SunMn 

7% 7 SunM pH.IB 13 

38% 323, SunTna JO 3.S 

22 14% SuptVa*; 

48% 26% SupMtt A8 1.1 

21% 16% Sybron 1.08 33 

35% 30?, Sybra ptt.40 6-8 


31.40 9 7 6% 

34 8 196926% 25% 
93 T 3837 20% 20% 

7.5 8 36 23% 23% 

9611 117 '41% 407, 
19 . S 26% 28% 
32 26 20 27% 

290 169034% 34% 

3 13 265 12% 12% 
30 6 657 8 7?, 

14. 1 407, . 49% 

3 18 388928% 273, 

77 13% 12i, 

73 8 45 17% 17% 
72 B 448 83% 82% 
1.9 11 27 27% 27% 

30 9 79 23?, 23% 
34388 319 15% 15 

41 21% 21% 

3.B B 1391 51% 50% 

4.5 13 48 34 33% 

4.910 B43 38 37% 

2B 18 444 66% 677, 
39 22 225 21 20% 

2512 69 22% 22% 
28 13 57 12% 12% 
91 8 948 46 45% 

23 8 107 171, 16% 

44110 22 13% 13% 


32 11 192 29?, 2p% 
31 10 4 ' 39%, 35% 
11. 23 10?, 10% 

37 19 3% 31, 

39 10 1« 19% 19 
90 0 17 11% 11% 

3813 478631% 30% 
9518 111822 21% 

93 17 14 28% 26% 


SlwWnd BB 93 17 14 '26% 28% 
aWC-pf-l 91 . *400 It ™ It- 
Swwwt.eo 97 g 39 .43% 1 42% 

Sumac 90 20 13 77 - 29?, 2S% 

StopShp.10 29 8 238 38% 36 

StorEq 1.92 90 14 178 10% 10% 

vjStnrT . 313 Z% 2% 

storar AO .5 828 B 7% 87 

Stmtl n.82* 43 33 .18% 18% 

StridRl .80 4.5 40 Bfi 18 17% 

SuavSh 4 5% 5% 

SunCh .48 1.411 3 33% 33% 

SunB 58 10% 10 

SunCo 230 4 810 475 40% 47*; 

SunC pi 225 23 5 08% '96% 

SundsM.SO 3312 49 47% 47 

SwiMn 584 6?, 6% 

SunM pn.19 13 273 7% 7% 

SunTniJO 3.5 41 34% 33% 

SuprVate 172019% 19% 

SupMtt AS 1.1 13 647 45% 44% 

Sybran 1.08 3313 113720% 19% 


21% 16% Sybran 1.08 33 13 113720% 19% 

35% 307, Symn ptt.40 98 16 35% 35 

16% 11% SymaCp 17 30 13% 12% 

65% 41?, Syntax 1.02 3J IS 970 60% 60 

40% 30% Sysco 38 3 18 895 38% 30% 


»>■ 
don Prov. 
Dm Chu 

11*. 

291; 

177, -% 

IB 

16% +% 

E 

#!>■-% 
271, - 1. 

20 % 

10 % -% 
6% -% 

^ + % 

9% 

11 % 

S4% 

s?, +s - 
nr 14 

19?, +% 
11 % . 

IS?-, + '* 

3*4% 

37% +% 
13?, -% 
32% 

561, +i A 
40% -% 
13% -% 
33% +% 
12 % -% 
IS, -% 

% *\ 
16% -% 

an 

64% +% 
347, -% 

105%-% 
275, +v 
10% +% 
3M, 

39 4% 
2S% -%. 

22* “!? 
37% 4% 
7% 4% 
If 2 +% 
ia 4% 
41% -% 
3|% -% 

14% 

67, +% 
66*, -% 
72% +% 
37% -% 
15% 41, 

34% ♦% 
15% -% 

2£? “> 
30% -% 

22?, 

27% -% 
41% 47, 

31 -% 

07, 

2»S +% 
20% 4% 
23?, +% 
41% 4% 
26% -% 
27J; -% 

? 2 * +1 * 

127, 

0 4% 

fit, 

a ^ 

83 4% 

2£ 4% 
23% 

15% 4% 
21% 

50% -% 

« +*B 

37% 

OB', 4% 

~h 

nr i4 

457, 4% 
171, -% 
13% 

sr* 

i?jj -% 

31% 4% 

.22 4% 

26%- 

11 ‘r'-h • 
. 

38% 4% 

2? 4,4 
87% 4% 
18% 

17% -% 
S%- 4% I 
33% -% 

10 -% : 

48% 4% 
90, 4% 1 

2T* t1a 

s 

34 4% 

191, -% 
44% -% 
20% 47, 
35% 41 
13% +% 
00% -% 
301, -% 


12 Mjwrti R.' Sh dm Pnv. 

High low Sock On. YU. E 180s High law Qoou Don 
3*% 18% TWA pJB225 67 104 33% 33% 33% - 

32% 24% Tranent! 54 5 7 13 707 28% 28% 28% 4% 

21 ?, 16% Tranim2.22 II 42 20% 20% 20% 4% 

2i% 18% TmCdanl.iZ 5.1 8 8 1B%„ dW%18% -% 

.57% 44 T ranged 160 4 5 10 265 401, X7? s 48 -% 

es>7 S3 Tmac PI3.B7 6 7 19 57% 57% 57% -% 

26% 18% TranEx2.36 11. 270 21% 21 21% -% 

13% 8 Trangcn 6 33 6% d ' 77, 8 

25% 22 TrGP pf2 50 99 1 25% 25% 25% 

13% B'g TrraOh 10 94 ,% 83, r, 

46% 29% Tranwyl 80 3 9 13 162046% 45% 46% -% 

41% 28 TmwkJ 48 1 2 13 852 30i* .39% 39% 

23% 12 Tw*d wtA 67 21% 21% 21% 41, 

34% 26i, Tvrfd pi 2 8 2 11 32% 32 32% 4% 

17?, 15?, Twin pf 1.90 It. 4 17% 17% 17% 

49i« 32% Travier2_04 4510 170842% 41% 42% -% 
68% 50% Trav pi 4 15 7 9 133 52% 52% 52% -% 

27% 22 TriCon 3.52a 13 72 26% 28% 26% -% 

30 21% TnCn p?? 50 9.0 29 28 27% 27% -% 

28% 7?, Trtaln s JO .7 7 503 26 27% 27% -% 1 

31% 22% TriaPc 1 34 S 239 29% 29% 29% +% 1 

49% 29% Tribuna.84 1 8 16 340 46% 46% 46% 4% 

67, 4 Tricntr-Ble 95 7 151 5% 5% 5% 

0% 5% Trice .20 3 0 13 30 6% 5% 6% +% 

18% 12% Trmty .50 3.8 921 14 13% 14 -% 

25% 14% TritEnglOb .4 21 297 22% 21% Z2% 41%. 

14% 9% TrltE pH. ID 7 9 238 14 13% 14 4% , 

43% 30% TucaEP 3 7 5 10 386 40% 38% 401, 4 % 

161; 0% Tultax 44 £9 18 46 IS*, 14% 15% +% 

19% 16 T winds .90 46 10 116 10 18% 18?, +% 

41 30 Tycotjb .80 20 11 87 39% 38% 38% 4% 

17% 13% Tytar B .40 2.7 11 58 14% 14% 14% 1 

U U U j 

59% 35% UAL 1 1.B128 4076 56% 54% 55% -1% 

361; 26 UAL pf 2 40 7.0 188034% 331; 34% -% 

171, g% UCCEL 17 34 15% 15% 15% 

30 25% UOC n 1« 3 7 10 114 207, 26% 261< 


5% 5% 

S’; 6% +% 

13% 14 -% 


331; 3,1. 
15% 15% 
26% 267. 


30 25% UOC n le 3 7 10 114 25?, 26% 267. 

24% 171, UG) 204 0 7 12 213 23% 22% 23%' 4% 

11% 8% UNCRes 129 10% 10% 10% 

14 101, lifts .40 3 4 13 48 11% 11% 11% -% 

38% 21% USFG 2.20 S6 47 3077 83% 32?, 331, 

44% 26% USG s 1.88 4-3 7 567 30% 38?, 38 -% 

110% 60% UnttV5JSe 5.010 99 106% 105% 106% 4% 

41% 31% UCampI 84 4.213 »B52 39 361, 38% 4% 

56% 32% UnCartSAO 6 2 14 4638253, 52% 65% 4% 

7% 4% UntonC 118 6% 6% 6% 

19, 13% UnElacI 34 a B 7 034 13% 19 IM, 4% 

32 22% UrQ p*3L50 12. *35030 20% 29% -% 

59% 41 UnEl pf8.4 “ — '* 

34% 26 UnEJ piM 

72 51 UET* pA- 

28 20 UnET p(2J 


Seek Dm E 

AcmoPr 

Acton 

AdRusf 14 IB 
Adon 28 12 
Aeranc 70 
ARPtw .60 20 
AirCaJ 5 

ArCalpH 20 
4tcMln .05 61 
Amdahl .20 17 
Atorael 4 
AttzaA 52 46 
AM a Id 

APbH 2 23 
APrBC .240 16 
ASd£ 31 

Ampal 06 9 

AndJcb 
viAnrfy 
ArpcPl 

Arundl 13 
Asmrg .15 
A3«*C 

AasCM 

Attaswi 

Avondl .BO 12 


-Barger .32 15 
Bleep .72 0 
B-yV .40 18 
Bmfclfl 1 10 
BWmIA .45 8 
.'BIOumB .40 8 

BewVal .20 

Bowmr 17 

Bowne «4 17 

- Braces 1 00 


Ss 

100s ngh Liwr 
30 23. 2% 

40 2 1?, 

35 27 26% 

42 17% 17', 

66 4?; 4% 

40 471, 47 

44 10% 10% 

62 12?, 12% 

4 11% 11% 

306 14 13% 

25 B 7% 

21 15% 15 

440 4 7-16 4% 

>4 55% 55% 

14 14% 141j 

13 5 5 

40 2% 2 

16 2% 2% 

10 1% 1% 

41 4% 3?, 

9 19% 19% 

428 9% 0% 

357 1% 1% 

85 13-16 % 

6 37, 3% 

7 14% 141; 

B B 

21 7 7 

40 5 4% 

230 30% 30 

13 31 '* 31% 

B 14% 141; 

0 211, d21% 

14 ie% ib% 

8 16% 16 

5 12 % -12 

26 5 47, 

168 10 17% 

48 23% 22?, 


One nag. Stock Db 

2% CrysiO 

2 Cube .30 
77 + 1 Co race .92 
17% 

i!» + ’> DWG .131 
. Damson 
I i DwoPd .16 

U?. DwrtCp 
, Dlgicon 
Dihrd .20 
’S* a Dwdes 
?' DomeP 
_ f. DrlUer 
'r 9 1 Ducem .BO 

| _ j Dunlop 
25^+ i, Dynlel 37a 
1% 

3?,- l| EAC .40 
19% - t, ERC 
9%+ 1. Eagici 
1% Esttp 8.98e 

13-16 EchoBg .12 
3% Elsmor 
14% - % EnrSrv 

fepey M 


5-1-1. Fablnd .40 
SO*; * <: Fttota 
31% + % FtachP BBt 
14% + % FianEn 
21% Fluke 1.381 
18% - % ForesiL 
16 PraqEl 

12% + i| FmiHd 

16 * V Ml 

23*4 -"1* SLo 


116 0% 6% 6% 

934 19% 19 191, -t-% 

*35030 20% 29% -% 

*235(66 55% 55% -f% 


59% 41 ' UnEl pfS.40 12. *235(66 55% 55% * % 

343, 26 UnEJ pIM 4 13. 64 32 31% 31% -% 

72 51 UET* p(L 8 12. *30 67% 67% 67% 

28 SO UnEl p 1238 12 257 26>g 25% 25% -% 

20i; 14% UnEl p(Z13 11. 2« 19% 19 19% +% 

26% 217, UnEl p <2.72 10. 12 26% 26 26i, 

72 50% ua pfH 8 12 > *30 60 63 66 -1-% 

24 22 UnExpn - 404 23% 22% 23 -% 

52% 37% UnPoc 180 -3712 171649 40% 40% +% 

116% 67% • UnPc p77J5 6.6 3 109% 109% 109% + % 

21% 12i; uoiroyt .18 .8 13 192921% 207, 21%--% 

70 50 Unryl pf 8 13. A1470I1% 60 01% +% 

5% . 31, UnltDr . - 7 3% 3% 3% 

20% 10% UnSrnd . 10 14 101, 19 19% +% 

163, 9% UBrd pf 9 15% 15% 15% +% 

33% 17 UCbTV, 52 66 32 S1% 32 +1 

40% 22', UnEnrtf.48 6 J 3D 5474 u40% 40% 40% 

22% 11% UlUum 2 94 4 86 21% 21% 21% +% 

30% 22% UHlu pf 303 13. . 35 U30% 30% 30% 4% 

18% 12 UHlu pr2-20 12 - *200 17% 17% 17% -% 

30% 22i, unru pi 4 IX 18 1,31% 30% 301, -% 

14?, 10% Utlfu p< 1-90 13. 4 14% 14% 14% ■+% 

25 15?, Unhtnd .60 2.7 9 156 23?, 22 22% -1 

43% 35% WHOM -22 5 37 1 42% 42% 42% -% 

47 28% UJerBkl.56 3 3 10 39 48?, 461; 40% 

18% 11% UbSMM 11 134 14 137, i« «% 

3 2 UPfcMn 1 22 2?, 2% 2?, +% 

38% 26% UsairG .12 A 7 3041 33% 33% 33% 

8?, 5% LtSHom 14406% 6% 6% -% 

42% 32% USLeoa .80 • 23 10 272 343, 34% 34% 

40% 24% U6Shoe.86 24 14 633 30% 35 . 36% -M% 

31%. 22% USStaal JO 40 19 1654 30% 30 30% 

561, 49% USStl pf7AOa 14. 548 54 53% 53% -% 

142% 116% USStl pr 12. 75*6.4 156 1357, 134?, 135%- 1% 

31% 24% USStl pf2.25 7 A 93 30% 30% 30% -% 

39?, 32% USTob 1 J2 4J 12 729 35?, 35% 35% -% 

84% 60 ' USYVesS.72 7J8 480 79 7B1; 79 +% 

13. 6%. UnStcfc 17 B 7 7 7 

45 . 34 UnTecrtAO 3510 352540% 40 40% -% 

39% 31% IfTcti pffi.55 7.2 534 35% 35 35% -% 

25 18% UnfTei 192 8 5 9 5«S 22% 22% 22% 

36% 27% UNTI pH 30 4.6 2 32% 32% 32% 

31 23 UniT J^I 50 &5 3 27% 27% 27% 

21 15% UWR 126 60 12 12 18% 18% 18% 

33% 21 UnrtrdB .SO .8 18 68 23% 23% 23?, 


CDb 

CM I Cp . 
CRS .34 
Cameo .32 
CMarcg .30 
CostlA ,80b 
CvySU 
ChmpH 
ChrnpP .72 
CMMAs .18 
Chrftv 1.208 
ChfDvg 
CtyGaa 1 JO 
Claroat 35a 
Com pa 
CmpCn 
ConccB? 
ConsOG 
vjContA 
ContMH 
Cross 1.44 
CrnCP 
• Cnacfl 


C C 

7 9 19% 19% 

20 245 10% 10 
12 20 17% 17% 

10 10 16?, 16% 
14 15% 15% 

9 208 15% IS 
1 16% 16% 
17 304 2*, 2% 

58 5 14 13?, 

16 275 24% 23% 

11 5 18% 18% 

2 8 8 

9 117 32% 30% 

10 11 38?; 39 

1026 U13 12% ' 

308 71, 71, 

14 5 7% 7% 

70 5% ' 9% 

4 132 123, 12% 

7 38 19% 18% 

16 10 33% 33% 

53 3 14% 14% 

1 318 9-1B d % 


■ GntYlg 

. , Gtotm .88 
!*E? - ’* Glrnnr lb 
10% Gosdw 

% gSFS 

% GrndAu .40 
If** - GriLhC .44 
“ * Grenms 
n ®%“ % Greiner 
+ % GrdCh .50b 
^ , GltCdg .52 

231,-% 

10% 

® +-% HantrdB .08 
HtthCh 

**, . HeiNck .10 
\ HershO 
Z? + % HoliyCp 24 
2 s . , Homtf 1.08 
-S* + % HmHmr .7 it 

ib5 — 3, HouOT • 88 ° 

' Huteyg .36 

To! 

i;- %,hnpOUgi.BO 


Horml 1.08 
HrnHar .711 
HouOT ,88e 
Huskyg .36 


P/ St, 

E 100* Mgh Lew I 

E2S 1?, i?; 

12 ID 22% 22% 

10 2D 27 26% 

D D 

6 76 2 1?, 

5 155 3?, 33, 

79 12% 121; 

1 74 23g 2% 

88 7 12% 12% 

3 1% 1% 

15 23 62% 61% 

7 123 3% 3% 

36882 3-18 21-18 

1 iu 1% 

17 12 27% 273, 

244 13-16 % 

8 68 12% 12% 

E E 

39 55 8% B% 

19. 22 6% 6% 

17 190 3 27, 

6 11 34% 34 

2623 15% 15 

35 15-”lS 1*1& 

7 2D 201, 20 

F F 

7 11 18?, 18 j, 

291 6% 6% 

16 57 12% 12% 

j 7 7 

10 B 25% 251, 

32 275 26 25% 

17 7 22% 22% 

49 112 18% 16% 

G G 

6 4% 4% 

31 71 1% 1% 

3t6 17% 17% 

7 17 33% 33 

22 19 26?, 201; 

1 3% 3% 

520 13-18 11-16 
12 18 19% 18% 

IT 29 40 393, 

15 147 28% 28 

12 4 11% 11% 

10 20 11 % 11 % 
488 14% 14% 

H H 

IS 23 35% 35% 
20 18 9% 9 

9 80 15% 14% 

33 30 4 3% 

12 35 14% 14% 

11 25 36% 38 

25 240 8% 8% 

505 4% 4% 

150 0 .7%- 

I I 

321 39 38% 


Qbm Cknge 

sb * 
£ 

12% - % 

W, 

82%+ % 
3% 

23-16+1- 

27i 

%-l-' 
12%+ % 

8% - % 
», + %, 
3 

« + < 

ift-* 
20 — % 

1S%- % 
6% 

12 % 

2^8 ♦ % 
25?, + % 
22%- % 
16%+ % 


V«+ % 

$ 

26% 

iA-> 

19% + % 
40+1. 
28 - % 
M% 

11 % 

14%-% 


Stock Dm 

miigM 
InaSy 
tooSypt 251 
Imciyg 60 
tnimk 12b 
IntBhm 
IrnD la 
IraqBrd 

JeuST 711 
JohnPd 
Jonnlnd 
KeyCp JO 
KeyPh .20 

Ktrby 

KogeiC 232 
UBarg 

Laser 
LatsurT 
Lumex 08 
LynchC JO 

MCO Hd 
MCO R» 
net Dt 
USR 
Mac rod 
Marmpl2.35 
I Mryhln 
MartPr 
MotRoh .12 
Umnxs 

Unba 1.16 

UchGn 
MasnW.24e 
MtcNE 24 


71 Sts 
E 100* High 
12 34 1 1 % 

8 300 1% 

36 2% 

49 12% 

27 141- 

134 N. 
127 9-16 
25 51 39% 

J K 

10 5?, 


20 271 11% 
788 2% 

79 124 28% 

L L 

27 2% 

35 TS 10% 

7 26 5% 

35 329 19 
20 11 9% 

M M 
0 27 13% 

8 1 ?, 

59 9% 

19 3 

10 1 % 

. 2 22 % 
13 16 19% 

22 14 59% 

10 9 11% 

20 50 22% 
15 3 78 

99 5% 

31 24 91, 

23 725 13% 


Lem Obh nop 

10", 11% 

1% 1% 

2% 2% - 1 

12% 12% 

14% 14% . 

3% 3% 

H7-18 7-16 - ’ 

39 39 - ? 

5% 5?, + % 

7% »%+ % 

3% 3% 

«% 8 % - % 
127, 13 + % 

11 11% 

2% 27g + % 

27% 27% - % 

2% !% 

10 % 10 % - % 
5% 5% + % 

18% 18 s , - % 
9% 9% 

13 I3ij + % 
1% 1?, + % 
9% 9% + % 

2?» 2%- % 
1% 1%+ % 
22 % 221 , 

19% 19% + % 

59% 59% 

11% 11% 

21 % 22 % + % 
77% 78 + % 

5% S%~ % 

B% M, - », 
13% 13%“ % 


NtPMnt .10 
NMxAr .791 15 
ttPnxl20o it 
Nythnee 00 16 
NawbE J5r 7 
Note* 19 

NCdOge 
NucIDt B 

Mumac 


ns+% 

15 

4 + % 
£! +SB 
55 

r-%- 4 


OEA 12 

OOfciep 

CttarkH 20 12 
RallCn 48 21 
PE Cp -25f 
PenmC .80 
Pett-w 
WorvrSy 
PitOM .201 
Prnwsyi.BO 11 
PopeEv 6 

Rrasid 15 


N N 

332 16% 16% 

39 19% 17% 

14 20), ror 

709 43% 43% 

7 5 4?, 

48 3 ?% 

1 10 % 10 % 
28 6% 6% 

24 9% 9', 

0 P Q 

1 20% 20i, 

11 4% ,% 

941 12% 11% 

72 39% 38% 

32 % 9-16 

4 27 27 

741 2?, 2% 

123 3?, 3% 

15 121, ID, 

18 71% 71% 

173 3% 3% 

20 4 4 


10% 

19% + 1% 
20% - % 
4S% 

5 

3+i, 

10 % 

6% + % 
9% + % 

20 %+ % 
A%- % 
12 + % 
36% + % 
9-16 
27 
2*4 

3?,+ % 

12 %. 

71% + % 
3% + % 


Ragan .12 
Romeo *2 
Rewt A 
Rtsn B 
Rcsjasc 
R efcwy 56 
ftckwywi 
Rogers .12 
Fl3w 

Ryko*f .50 
Sago 

Salem .tOr 
Scn«b .56 
SacCap .16 
Sharon 
Sol in on 
Sped OP 
Spsncer.Ofij 
StHavn .08 
SWPrd .84 
SlerlEI 

TIE 

Tit 

TabPM .20 

TaodBr 

TChAm 

TchSym 

TechTp 

Toted 

Ttteaph 

TexAir 

Tocan 

TotIPtg J4 

Tubktox 

USRind 
Ullmto 
UFoodA .10 
UntvRs 

ViAmGAOb 

WIReh 

Vomit .20 

Vertplo 

YYTC 

WongS .16 
WangC .11 
WmCwt 
WdiPst .96 
Wrntrd 
WelGid 
Wstbfg .20 
WDtgill 
Wichita 
Wickae 
Wttalrm .40 
WwdaE 

21 mar .05) 


V Sh 

E 100 * High Lem 

R R 

45 4 16% 15% 

*3 56 17% 17% 

31 100 41% 4D% 

33*450 43% 43% 

14 109-7% 7% 

26 61 30% 36% 

4 10% 18% 

12 81 21% 20% 

7 12 7% 7% 

14 103 25% 24% 

s s 

344 84 6’, 0% 

9 5 «>, 6% 

13 61 2>% 25 

8 51 12% t? 

1227 % % 

19 346 u 9% 9% 

37 0% 5?, 

20 26 7% T 

25 15 7 6?, 

6 22 23% 23 

16 2% 2i, 

T T 

1692 6% 5% 

32 49 8 s , B% 

13 9 16% 10% 

5 4 7% 7% 

86 2 % 2 % 

15 10 16 10 

12 123 4% 4% 

20 39 7 6i; 

283 43, 4% 

3 422 IB', 17% 
313 2% 2 

140 143, ,4% 

IS ft > 

u u 

25 3% 2% 

11 118 13% 13% 

29 1% 1% 

19 8 7% 7 

V w 

10 153 171, 171, 

27 43, 4% 

IB 359 10% 10% 

20 4% 41, 

14 37 5% 5% 

152 980 17 Tfi-% 
169 1 16?, 16% 

98 % 

15 HI 118 110% 

56 4 33, 

1 2 % 2 % 

12 121 101 , 10 % 

20 1847 13% 12% 

263 2% 2% 

5 6006 4% 4% 

10 5 B 0 

73 63 33, 3% 

X Y Z 

23 4% 4% 


CfeB* Cbnge 

76% 

17% - % 
41', + 1 
43% 

!::: 
21 %+ % 
7% + % 
24-8 % 

*•', + % 
6% 

2|%+ % 

% + V1 
S’, - % 

S%+ H 

7 

23 + % 
2% + % 

6% + % 

10% - % 

?% 

16 

4% — % 

5 -% 

2'i+ % 
14% - % 


3% + % 
13% - % 
1% - % 
7%+ % 

17%+ % 
43,+ % 
10% - % 
4%- % 
i%- % 
16% 

. 16?, + V 
+ 3- IS 

117% +1% 

3% — % 
2?, - % 
103, + % 
12% - % 
2%- % 

4 7.16 
9 

3% 


OVER-THE-COUNTER Nasdaq national market, closing prices 


461; 40% 

13?| 14 + % 

2 % 2 % +% 

331, 33% 

6% 6% -% 

34% 34% 


31 23 IMT &1 50 5.5 3 27% 27% 27% 

21 16% UWR 128 6-9 12 12 19% 18% 18% 

33', 21 Umtrde .20 .8 18 66 23?, 23% 23% 

20% 151, Unhmr .80 4.1 7 48 19% 19 10% 


Unlvfdl.12 
UnLcaf 1 


53 26% Unocal 1 20 4.1 8 700729 


4 5 9 8 25% 25% 25% -% 
439 79 23i, 227, 23 +% 


1221,52 Up|ohn2.56 2.3 20 872 10 
43 - 263, USUFE1.04 23 10 168 37 
26 ?, 20% UtaPL 232 B3 13 1082«5 

27% 22% UtPL pQ-80 10. 11 20 

28% 22% UtPL pf2.80 10. 61 27 

23% 10% UtPL. pf2.38 10. 3 27 

20 18% ItfL pf2.04 II. 11 19 


2.8 20 872 109% 1O7%1O0%+1 


23 10 168 37% 38% 37% +% 
BJ 13 109t2«5% 24% 247, -% 
10. 11 26?, 2M, 28?, +% 

10. 01 27% 27% 27% +% 

10. 3 231, 23 23 

11. 11 19% 19% 1B% -% 


16% UdtiCo 1.40b 5.7 8 10 24?, 24% 24% 


Z4J, igj 4 UiiiCopr2.Ct 11. 
|33% 30 - UUICa-pM.13 12. 


23?, 23% 23?, +% 
33% 33% 33% +% 


v v v 

22% VF Corpl 122.8 11 M2 iO*; 39% 40% +% 


14% 5?, Valero - 

25% M Voter pO.44 14. _ . 

4% 2% Vateyki 10- 2% 2% 2% -% 

28% 19 Van Dm 1- 43 7 IS. 23% 23% 23% rf-% 

4 -;0i, Vanco • 18203% 3% 3% 

45 :.:26% Vaiiarf JS '.S' 21 1049 31% J1%' 31% *-», 
13% .9% .Vario 1 -40 3.4 33 52...n% 11V.11% 


437 15. 

■ 1820 


501 11% 11 11 

24 23?, 23% 23?, +% 
10 - 2 % 2 % 2 % -% 
=*• +, » 
1020 3% 3% 3% 


15 

L25 7J8 
- 1 4 J 15 
3 3.911 


SO 39 RohHn 
£,-% 12% HoinCm40 


36% 10% RohnEs .10 A 21 124822% 


12 425 65?, 64% 65% -% 
1.6 30 75 24% 24% 24% 


1B% 5% RolnE W) 


12% 12% 12% +% 


12% 8?, RaHina .48 4 017 158811% 11% 11%-% 

3, £ Reason 13 2% 2 2% +% 

19 131, Roper .64 4.9 15 10 13% 13% 13% -% 

38% 24 Rarer 112 3018 182138% 37% 37%-% 

13 7% Rowan .12 1.3 53 10479 8% 9 +% 

6Dg 46 FlOylO 3.07* 4.9 7 1980 ffi% 61% 62% +% 

17 8> t Royfnts 17 111 14 T3? a 13% -% 


553, 37% RubrmdM I B 18 74 52% 52% 52% ♦% 

57% 26% Rubmdwi 1 261; 26% 26% +% 

36 14% RussBr. 13 488 20% 19?, 19% -S, 

£01, 15% RusTog .78 38 10 10 19% 19% 19% -% 

31% 19 RyanH 1 37 11 1S8 27% 26% 27 .+% 

30?, 22 Ryder a -60 21 » HB32S% 28% 28%-% 

29 17 Rytand .68 2.7 15 16 24% 24 24% 

£0% B% Rymer 5 40 1B% 18% 18% 

13% 11% Rymarpfl.17 04 28 12% 12% 12% +% 

3' 3 S 

68% 37% 6CM 2 3.0 18 2967 67?; 07 671*-% 


1 34S& I' 

ff* * 

^}» J: 

percent ormcrah— baanpafctthpyeartfi^HownMigtana §*« 
dividend are shown for the new stooK only. Unless ettiwwiM. ^ g. 
mud. naaa of dtvklsnds aro annual disbursements bssad on M 

me west dseteration. t 23% r 

w-ckvigend »teo fj’* 1 

•rack dhWond. c-fcwkteHng dhodsnd. eU-aUtaM -newyn ttf 8% f 
imar e-dhftdMid dedwod or pBtd tn praeetSng 12 months- B-t -1t% 0 
in Canadian funds, wbioct to 1514 norwbSktonee tax. 39% 21 


T T 

50i, 80?, TDK J7e .0 

36% 25% TCCO 2J6 7.4 9 
12% 7?, TflJF - 15 

21% 121, TNP L25 7J0 

26% 10% TRE “ 142 15 
81% 66% TRW 3 3.911 

7% 1% T*Sfl« 

871, 62% TaftBntl.10 1.416 
21% 12i; Tetley ,15e .7 15 

23 15 Taney pf 1 4.4 

01 54% TwnbiSjO 4J14 

36 23i« Tandy 10 

15% 12% Tndyttt 12 

68i, 541, Team* 1 1.812 

5% 2% Tetoom 9 

302% 228% Teldyn 7 

24 14% Twrate .32 1 8 24 

48% 29% Telex 11 

40% 29% Tompln.04 1.7 9 
45% 36% Toiwea&JS 7414 
104% 01% Tsno pr 11 11. 
33% 20 Terdyn 13 

15 S% Teeoro .40 4 2 
27% 20% ■ Tasor pt2.16 10. 
40?, 32?, - Texaco 3 BJ 33 
36% 21% TxABc 1A2 43 9 

40?, 30% ToxCml.56 40 7 
30 26% TexEat2J0 6.4 9 

.58% 52 TxET pf8-04a -11. 
34% 25 Tegdnd.80b 23 13 
146% 601, Toxins! 2 2.1 13 

4% 1 Tmht 

2^4 147, TexOGs.18' U1C 
35% 28% TxPao .40 ' 1.3 17 
31?, 24% Ta*UUI232 0.77 
47, 2 Texfl In 

S&t 301, TastraiSJO 3.3 12 
34% 15% ThermE 28 

43% 30% ThmSelJB 3.7 16 
19% 13?* TbOittn6Bb 83 11 
23% 131, ThmMadO 2610 
22% 17% Thrifty JO .3.212 


imu e-dtvidend dadwsd or pbM hi precacang iz momno. g-< 

(-ihadend rjactorad ttlsr spht-up or stock cswdend. f-awweno 
U..M. omtSOfL doterrad, or no action tsksn at ttteat 

curmiotMi taws "“i djwtdsnds k\ 

nasi 52 waaks. The Ngh-tew. range begins with the sort m 
nn-rsnri day SSvwy. P^^art ce a a mtngs ratio. r-dM--< 
JffSsCIwd of paid 9i praowfcg 12 mo ntha. pt ia atu ^ < 

3^3, moS sphTWtends tw glnswMi ^ oLg^ 
rzL. |w**jand paid hi stock In precadfcifl 12 mon ths, a att- . 
RBtetf cash «*“• °?i ex-dividend or ex-rkstrjbutton date- u- ; 
now yearly Wgh. v-tradhig halted, vHn bankruptcy or mc eliur - 

nthu asaumad by such companies. wd-<0sbSx«todww«hm 
Issued, ww-wfth warrants. *-«*-dh*tend , 

ex-dtstnbution. xw-wlthoul warrant*. y-«x-dMdand and sates 
ir ulL ctt-yieid. *-saies in ML ' 


59% 3Crf 4 TostrarSJO 3.3 12 
34% 15% ThermE 28 

43% 30% ThmSelJB 3.7 16 
19% 13?a 1bombi60b 83 11 
23% 131, ThmMaM 2610 
22% 17% Thrltty AO .3.212 
24% 13% Tttwtr JO 5.7 
10% 5% Tlgsrln 
61% 40 Time 1 1.717 
23% 14% Tbnptx 17 

58% 38% TteMMI.38 *27 14 
577, 46 . TknkenUOe 3.7 22 
g% «% Then 
11% 8% Titan pi 1 9.8 
39% 2& Tod3hjh-32 * J S 


39% 28% TodShpl-32 * J S 
21% 15% TOkhmsAS 2611 
21% 15 ToiEdt&52 1ZS 
29% 24% TolEd pB.72 13. 
30% 22% TolStf (43.75 73. 

20 21 Teffid pH4T 13. 

33% 2B% ToJEd. pK.28 13. 
.28% 14% ToJEd pf2.36 H 
18% 14% TelEd 0(2.21 13. 

30 8% Tonka s .10 A 8 

53% 26 TootRef46b 1.0 13 
52?, £6% Trchmk 1 22 12 

17% 10 ToroCo AO 2A11 
5 1 . Tosco 

17% 8% ' Towl* 

15% 6 Towle pf -44 63 

41% 25% ToyflUe 27 

20% 17% Tracr a 22 1314 
23 67, TWA 

16 12% TWA pf2JS 19. 


T 

42- 33% 
135 32i, 
41 1G% 

03 17% 

20 23?, 
155 77% 
20 2 
97 80% 
268520% 

115 75% 
232134% 
35 13% 
687 56% 

17 3% 
159 247?, 
263 17% 
901 42% 
26 37% 
188030% 
213 102% 
382 23% 
35 

18 21% 
215936% 

21 321, 
813 32% 
434 34% 

2 57% 
38 28% 
229 B67, 
804 St, 
220815% 

3 31% ; 
403 29% 

&& 
121 34i, 
49 37% 
47 19 

34 15% 
288 19% 
933 18 
244371, 
1080 57% 

12 19% 
205249?, 
40 48?, 
30 7% 

33 101, 

301 32% 
28 18% 
375 20?, 
58 28% 
14 26% 
16 2B% 

13 32% 

7 18?, 

14 171; 
103 27% 
30 48% 
292 44?, 

35 16% 
646 3% 

23 9% 

813 ieJ, 
600 21% 
433623 
138 15% 


33% 33% -% 
32 32 

10 % 10 % +% 
16% 17% +% 
23% 23% -% 
76% 76?, +% 
1?l 2 

79% 80% +11, 
20 201; -% 
28% W% -% 

75 75% +% 

33% 34% +% 
13 13% 

54% 55 -% 
SI, 3% 

246% 2477,+ 1% 
171, 17% -% 
42 42% +% 

371, 37% +% 

10^% 102%+% 
23 23% +% 

9% B% -% 

Si St A 

317, 32 -U 

aa.:t 

sstn 

96 96%.+-% 

3% 3?, 

15i, 15% +% 
31% 31% +% 
29 -29 -% 
3% 4% +% 

54% 55% -% 
33?, 34% +% 
36% 37% +% 
16?, 19 +% 
1S% 15% -% 
18?S 19 
75% 15% +% 

7 7-% 

56?, 57% -% 

2 ? JS -% 

48%48%-J 

10% 10t, 

31% 31% -T, 

10% im, +% 
20% 20% 

27?, SB +% 
ZB% 28% -% 
261,- 25% +% 

aa^ 

17% T7% - % 
271, 27% + % 
47% 48 +% 

44% 44% 

16% 10% +% 
3% 3% +% 
9% 9% +% 
S'. 6% +% 

35% 35% + % 
21 % 21 % +% 
22 % 22 % -% 
15 15 


13% '9% .yarn 1 '40 3 4 33 52..T1% 11% ,11% 

25% 17% Vesco AO 2.1 15 86 19*, 187, 187, -% 

12 3% Vendo 20 175 9% 9% 9?, +% 

11% 9% VastSe l.20e 11. 21 11% 11% 11% 

52 20% Viacom A0 1022 267950% 401, 40?, -% 

73% 55 • VaEP pf?.72 11. *50 71 T1 71 

03 67% VaE) frfS.BD 62 *10 93 93 93 

73 57 VaE pU7.72 11. *250 70% 68% 88% -2 

60 53 VaEP p!7J0 11. *50 64 64 64 +% 

70% 53 VaEP pf7A5 11. *15057% 87% 073, -1% 

27T, 13% Vtohays 15 18 25 24% 34?, 

45% 31?, Vornad 12 19 44% 44 44',-+% 

65 56% VbkateesO 3 4 13 76 83% 32?, 83% +% 

WWW. 

31% 25% WICOR2A2 B.9 9 13 27% 27% 37% -% 

38% 25% Wachov 1 3.1 8 131 32 31% 31?, -% 

23', 16% Wacttn .60 2.8 15 21% 21% 21% 

10% 0% Womoo 54 3% V, 8% +?, 

56% 371, WelMrt J8 ,5 25 1175 51% 51 51% +% 

30% 18% Walgnw.44 1.7 17 422 25% 25% 25% -% 

25% 17% WkHRagiAO 141 24% 24 24% + % 

38?, 28% WalCSv AS 13 16 201 .54 33% 33?, -% 

39% 251, Wtfumi.40 19 7 225 35% 35% 35% +% 

26% 17% WamcO-33 1513 138 24?, 34% 24?, +% 

32% 18% WmOn . 312631% 30% SO?, -% 

46% 301; WamrLIAB 3.9 13 241238% 37% 38% +% 


131 32 31% 31?, -% 

15 21% 21% 21% 

54 83, 0% 0% +1, 

1175 51% 51 51% +% 


46% 301, WamrLIAB 3.1113 soj* 3/^, a»w +=, 
23% 15?, WaahGsl.B6 .8.0 9 303 21% 20?a 20?, + % 
28% 18% WshNas.OB ----- — — 


28% 18% WshNas.OB 4 5 6 28 24% 23% 2V, -% 

24% 16% WshWt 248 .11. 8 70 22% 21?, 22 -%. 

66% 38% Waste .92 13 20 393 62% 61% 82', +?, 

269, 20% Watfcte .36 1.5 11 730 2S% . 24% 24% +% 

12% 4% WeAnU 13 6 6 8 -% 

23% 171; WttlbDJOe 1.011 334 20% 20% 209, +% 

20 '16% teelnRn •• • 971 19?, 19% 19?, +% 

32% 22 HfeisMs 75 91% 3»%'91% +% 

62% 39% WeH*P 2.40 4 37 35 56% 56% 581, 

291, 23% WetFMZM 11. 11 73 25?, 25% 25?, +% 

191, 12 Wondya .21 1.316 2489101; 16% 18% -% 

271, 17 WastCo A8 1 8 14 39 26% 26% 201, +% 

*10 43% 43% 431, -% 


271, 17 WastCo A8 1 8 14 39 26% 

45% 34% WPanPpM 50 10. *10 43% 

45 35 WatPtP2.20 5J14 79 40% 

8 3 WnAirL 5 5627 7% 

2% 13-16 WtAIr wt 248 2% 

23% 8?, WAir pf 2 8.7 55 23% 

8% 3% WCNA • 14433% 

51 32 »CN4j*7.25 20. S 36% 

133 95. WPact 10 3 128 

21% 5% WUnton 103014% 

52 247, Wnltn pf 3 37% 

8», 21, WnU pfS 61 7 


5J14 79 40i, 39% 40 -% 

5 56277% 7% 7% +% 

if sl & & -i 


O’, nnu 

1«, 4% WnU pe 
48 20 WU7? pf 

18% 5% WUTI ptA 


1443 3% 3% 3% 

5 36% 36% 36% +% 

3 128 128 120 

103014% 13?, 14% 

3 37% 37% 37% +% 

61 7 6?, 7 

81 12 11% 11?, -i„ 

2 34% 34% 34% +% 

6 13% 13% 13% 


18% 5% WUTI ptA. 6 13% 13% 13% 

36% 24 WstgE 1J0 3.112 38291138), 33% 38% +4% 

41% 347, WattucL32 3A 9 441 38% 37% 389, 

34 2S?s WeyertSJO 4S 24 213128% 28% 29% +% 

44% 35% Weyr pf2-B0 7.0 22 40 39% 393, 

51% 43% Woyr. pr+JiO 9.1 T19 49% 48% 49V +», 

24% 6% V)WhPd 63 8% 09, 8% +% 

32% id; vjWhPipi *30 15% 15% 15% +% 

50% 39% WhlrtpJ 2 42 10 140 47% 46% 47% +% 

32% 251; WhitC 150 4.0 44 31% 31 31 

843, 191, Whlurfd 11 23 30 29% 29% 

20U, 18 Whtttak.60 2J 12 66 24 23% 23% -% 

12% 6% Wiebldt 3.7 17B 12% 11% 11% -% 

151, 6 Wilfid n 12 50 12% 12 12 -% 

13% 7% WlltaG 6 40 101, 13% 13% -% 

33 26% WIHiaral.40 4.4 18 173131% 30 1 ; 31% 

5% 2 WitmEl 256 4% 4% 4% 

8% 6<, WUSJttaiO 1.6 21 6% 6% 6% 

38% 29% WmOxl.74 4 8 14 104 36 35 36 +% 

20% 9% WkmbgJD 2.0 9 356 10% 10% 10% 

11'! 5% Wmnor 183 97 5% 5% 5% -% 

8% 3% WinterJ 3 71, 7% 7% +% 


ADC 71 

AEL 

AFG 

ASK 

AamRi 

Acadln .20 
Acslrtn 
AcuRay .24 
Adadb 


Aaqtsm 
AABSh .80 
AgoyRa 1 
AlrMd -IDe 
1 AlrWta: 

AlaxB 1.40 
Alb) 

Aigorox 
AlsgWt .10* 
ABogfiv AO 
AHdEfcl 34 

ADnet 
AipMIc 
Altoa 

Amcaat AO 
AWAIri 

AmAdv t 
ABnkr 30 
AmCerr 
AContt 

AFdSL .60 
AmFraf t 
AFtotos .80 
AGreei ^8 
ArrinU .40 
AMagnt 
AMS 

ANUns 1.08 

APhyG 

AOuash 

JtSecCp 1.02 

AmStls 

ASeJar 

ASurg 

Amritra 1.60 

Amrwst 

Amgan 

AmskS 1 

Ampads. AO 

Anlogic . 

Anaien 

Andrew 

Apogee .14 

ApdoC 

ApcrfeC 

ApIBto* 

ApldCm 

ApIdMt 

AplOSIr 

Arehtea 
AigoSy 
AruB 30b 
Artel 

AsdHat .12 
Astrosy 
Atcor A4 

Ad Am AOb 
AttnlBc JO 
Attnfd 

AliFin 

AORasS 

AtSaArs 

AtwdOc 

AufTrT t 

Airima 

Awoon 

Avacre 

AvniGr 

Avntek 

Avatar 

AnatGp 

AztCM JO 

BBDO 2-20 
BRCom 
BancoU .90 
BepHw 1J8 


BkMAm 1 
Bortnrt 

Bantaa 46 
BaranO 

BsTnA 

BaaAm 1.041 
BeotF 40a 
EteyBks 242 
Bstrfy .12 


Stef Mgb law late Cfeag 
(Hotel 

629 191, 18% 18% + % 

150 15% 15 15% - % 

294 19% 18% 19 + % 

64 13% 13% 13*;+ % 

2 21 21 21 - % 

1118 .4% 4 4% — % 

10 8 % 8 % 8 % 

133 269, 26% 26% + •% 
329 2% 2 3-16 2% + % 

23 7 6?, 6?, 

74 10% 9% 10% + % 

100 4% 4% 4%- % 


21 - % 

4%- % 


23 7 6?, 6% 

74 10% 9% 10% + % I 

100 4% 4% 4% — % | 

107 16% 16 18 - % 

30 22 21% 22 

48 13?, 13% 13%+ % 

305 10 17% 17% + % 

74 38 37% 371; - 1, 

316 23% 22% 22%+ % 

151 5 4% 47, 

223 21 20% 20?, - % 

907 18% 17', is - % 

1468 22 21% 217,+ % 

580 3% 2% 3',+ % 

39 S% 5% 5%+ % 

426 10% 10% 101, + % 

7 15% 15% 15% + % 
1185 11% 11 11% -% 

67 9% 9% 9% 

144 13?, 13% 13%+ % 

143 11% 11% 11% 

1285 6% B% 8%- % 

41 15% 15% 15% - % 

113 8% 8% B% — % 

89 27% 27% 27%+ % 
1622 32% 31% 31% 

204 13 12% 13 + % 

. 25 7% 71; 7% 

80 24% 24 24 - % 

43 35% 35% 35% 

105 3% 3% 3%+ % 

104 9-16 % »16+1-t 

100 30% 30% 30%+ % 

. 7 13 12%. 13 + %' 

301 2% 2 MB 2 j-U ' 

131 % % %+vh 

67 34% 341, 34%+ % 

3 25 25 25 

«' Ji 3 vn 

22 27 27 27 

173 171; 17 17% - V 


Stock. Sate, High Lem Las Omg 

(Hotel 

ChryE .12 34 10% 10 10% + % 

anew 1801 iqt, 10% 101, 

CMPbcs 104 29', 29% 29?,+ % 

Chronr 265 9% 9% 9% 

CftrDws AO 22 19% 19% 19% 

Chyron ,10b 543 S', 5% 5?, 

ClirtBS .120 20 4Q% 401; 40%+ >« 

Ocher 741- 17 16% 17 + % 

1 197 6% 6% 6% - % 

Circon 645 6i, 6 6 

CtzSGa .76 795 20% 20% 20% + % 

CtzFid 1.04 79 32% 31% 32 

CtxlH A t 21 331, 3B% 39%+ % 

CtxUt B 196 9 34% 34 34% 

CHyFad 40 1907 14% 13?, 14 - % 

ClyNCp ,88b 479 32% 31 32 +1% 

ClarU 38 103 24% 24% 24% t % 

CtearCh 1 18% 18% «% ♦ % 

2 25 19% 19% 19%+ % 

Ctthtms 650 1B% 17% IB', + % 

1 229 1B% 17% 18 +% 
Coottb 10 19 19 19 

Coc&N -56a 41 48 47% 48 + % 

Coeur 327 17% 17 IT - % 

Cogonlc 371 2 9-16 2 7-16 2 9-16+ % 
Cohmts 629 16% 16 16%+ % 

108 3% 3 3 

Cctegsn 47 12% 1Z% 12% 

Collins 17 5% 5 5 

ColUAc 1 643 83% 32% 33% + % 


25 

3“ ’♦ 

27 

17% - % 


201 14% 14% 14%-% 


587 17% 

171, 

17% 

59 10% 

10 

10%+ % 

1982 18% 

17% 

19 + % 

1828 15% 

15 

15% 

283 24 

23% 

23%+ % 

45 14% 

14 

14 

21 221, 

22 

22 

12 8?, 

8% 

8% 

30 5% 

9% 

5%+ % 

4 18% 

19% 

181,+ % 

1511 30% 

38 

39% + % 


32 B% 8 0 

477 13% 12% 131,+ % 

196 S'; 8% 6% + % 

42 21% 21% 21% 1 

2 25% 25% 25% - % 1 

225 39% 38% 30 - % 

126 11% 11% 11?,+ % 

167 10% 10% 10%+ % 

45 29% 20% 29% 

436 10% 16 16% 

3 15% 15% 15% 

218 6% 6 6% 

440 5% 5% 5% - % 

19 7 6% 7 + % 

IBS 7% 8?, 7%+ », 

68 8 7?, 8 + % 

120 22% 22% 22i,- % 

11 19% 19% 19% 

235 15% 15 15%+ % 

1 4% 4% 4%- % 

B B 

30 48% 48 48% + I, 

40 B% 8% 8% 

17 17 16% 17 + % 

1125 32% 31 32% + 1% 

T9 9% 0% 0% 

90 9% 91, 9%+ % 

448 47 40% 461, - % 


Coir Tie 219 18% 18% 18%+ % 

CotoHl .74 117 10% 10% 183,+ % 

Comers 1174 14 13% 13?,+ % 

Comcsta .12 080 19% 18% 19%+ % 

Comcka .10 173 11% 103, 11%+ % 

Comdtel 390 3', 2?, 3 + % 

Comarc 2.10 404 40% 40% 40% 

CmceU 1.04 30 42% 42% 42%+% 

CrntShr 30a 40 TO', 10 10 - % 

CntwTI 1.60 43 20 27% 29 +1 

ComAm -125 1% ?% '%“ % 

comlnd 38 US 27% 27% 27% - % 

CamSya 150 ■: 9% 0% 9% — % 

CnpCdl. -221 18% 17% 18%+% 

Compaq 3150 11% 11% 11%+ % 

CrnpCr* 32 811 16% 18% 18% 

Com pi* 57 a 2?, 3 

CCTC 52 8% 8% 8% + % 

CmpAe 346 26% 25 26 + % 

CmpDr M 7 10% io% «r, 

CptEnt 10 7% 7% 7% — % 

CmptH 276 11% 11% 11%+% 

CmpMn 42 9% 9% 9% 

CmpLR .12 62 8% 7?, 7?, 

CmptM 347 3 2% 2% 

CmpPds 128 7% 7% 7% + % 

CmTska 21 18% 19 18 - % 

Cmputn 05 5% 5% 5% + % 

Cpicfl 108 2>; 2 23-10 -5-' 

Comshr 2 B% 9% S% 

CoocpU 303 7% 0?, 7% + % 

CnCap 2.40 070 17% 16 16% -1% 

CCapR 1.68a 215 17 18% 16% 

CCapS 2.10 906 16 14% 14% -1 


46 48%+ % 

8 % 8 % 

16% 17 + % 
31 32% + 1% 

SU 0?; 1 

9i, 9% + % 1 
40i, 46i, - % 


276 10% 101, 10% 
59 12?, 12% 12% 


01 17 17 

288 0i, 9 

52 12% 12 


17 - % 1 

0%+ % I 

12 . - % 


20% IS Whtttak.80 23 1! 

12% 6% Wiebfch 3.7 

16i, 8 WIKid n i: 

. 13% 71, WillexG 6 

33 26% WiHianDAO 4.4 II 

1 5% 2 YWhnEl 

8% 0i, WUaitfQIO 1.6 

3A 29% WmDtxl.74 4 81' 

20?, B% WkmbgJD 2.0 9 

11?, 5% Wmnor * 

81 , 3% WMotJ 

4QU- 2fi% WiscEF2 48 698 

26 23% WtsG pi 2.55 10. 

40% 26% WiscPl2.70 7.5 9 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Labor Day 
holiday mood 
takes hold 


INVESTMENT ACTIVITY remained 
slow on Wall Street yesterday, with the 
ranks of traders already thinning out 
ahead of the Labor Day weekend break 
writes Terry Byland in New York. 

Stock prices moved sharply upwards 
at the end of the session, but in turnover 
still moderate by average standards. 
Bonds eased ahead of todays disclosure 
of the Commerce Department's index of 
leading economic indicators. 

' The Daw Jones industrial average, 
firm throughout the day, spurted ahead 
in the last half hour to dose a net 8.62 
points higher at 1,331.00 on turnover of 
88 Jm shares. The broader market edged 
higher. 

Credit markets opened firmly despite 
a soaring federal funds rate of 8% per 
cent, which reflected demands for short- 
term cash ahead of the three-day week- 
end. At noon, the Fed made its expected 
appearance with overnight system 
repurchases, and then the announce- 
ment that it would buy Treasury bills, 
including $300m for its customer ac- 
counts, after the day’s auction of five- 
year notes. 

■ Federal funds settled down to around 
8% per cent, with other short-term rates 
showing little change from overnight 
and bond prices came off the top. 


In the stock market, trading activity 
came mostly from short-term operators 
who expect the market to- improve, at 
least temporarily, when the turnover 
picks up after the Labor Day break. But 
there was no genuine investment sup- 
port behind the initial rally and the mar- 
ket soon turned irregular. 

Some analysts now suggest that Wall 
Street has yet to adjust to the signs of a' 
slower economy and that next month 
may bring a downwards ratcheting of 
forecasts of corporate profits. In addi- 
tion, investors are wonted over the out- 
look for the credit markets, where opin- 
ions divide between those who expect 
the Fed to ease credit to stimulate the 
economy and those who believe that a 
surging money supply will effectively tie 
the Fed’s hands. 

Special situations, continued to pro- 
vide many features. ITT, long a takeover 
prospect, jumped $% to $33%, in heavy 
turnover.' Uniroyal dipped $% to $21 %, al- 
so in very heavy turnover, on reports 
that the Environmental Protection 
Agency will bar use of one of its agricul- 
tural chemical products. 

Wall Street was poised for Union Car- 
bide's announcement of a major restruc- 
turing plan in the wake of its recent 
problems. The shares, suspended: at 
$54% on the NYSE, returned to massive 
trading of nearly 5m shares, closing a 
net 5% up at $55%. 

Westinghouse Electric, also briefly 
suspended, spurted 54% to 537% in heavy 
trading on proposals to buy back 25m 
shares, or about 14 per cent of the 
equity. 

General Public Utilities rose 5% to 
514% after a Federal appeals court unex- 
pectedly supported the former ruling al- 
lowing it to restart the Three Mile Is- 
land plant 

But blue-chip stocks remained rather 
out of the picture. Airlines took fresh 
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STOCK RIARKKT MOKES 


HEW YORK 

Aug ZB 

Prewtous 

Year ago 

■ DJ Industrials 

1331-09 

1322.47 

1,232.11 

DJ Transport 

687.27 

688.55 

520J38 

£XJ Utilities 

160.03 

159.62 

12957 

S&P Composite 

188.63 

168.10 

167.40 

LONDON 

Aug2B 

Previous 

Yew ago 

FT Ord 

991 J3 

990.1 

849.8 

FT-SE 100 

1J3082 

1.310.8 

1.0823 

FT-AAB-shara 

633-64 

634.65 

516.13 

FT-A500 

694-24 

694.38 

559 

FT Gold mines 

2904 

306.8 

564.0 

FT -A Long gilt 

10-32 

1032 

10.58 

TOKYO 




Nftkel-Dow 

12,6855012.6914110^755 

Tokyo SE 

1,019^0 

1,016.0 

81658 

AUSTRALIA 


nmtouB 

Year ago 

All Ord. 

946.9 

942.0 

739.1 

Metals &Mns. 

534J 

524.6 

471.1 

AUSTRIA 




Credit Aktien 

102.81 

■ 102.34 

53.11 

BELGIUM 




Belgian SE 

370.75 

2361.09 

- 

CANADA 




Toronto 

Metals & Minis 

2.083.41 

2.076.7 

2,008.0 

Composite 

2,800.78 

2.7844 

2.378.1 

Montreal 

Portfolio 

135.77 

134.70 

11750 

DENMARK 




| SE 

21Z68 

211.90 

18703 

FRANCE 




CACGen 

221.8 

219.7 

1705 

Ind. Tendance 

126£ 

12S3 

90.7 

WEST OERMAN1 




FAZ-Aktien 

499.89 

49796 

337.75 

Correnerzbarfc 

1.468.1 

1.4613 

987.0 

HONOKONO 




Kang Seng 

1,668.85 

1.66730 

898.91 

ITALY 




Banca Comm. 

372.64 

366.84 

219.84 

NETHERLANDS 




ANP-CBS Gen 

217.7 

217.6 

164.1 

ANP-CBSInd 

190.8 

191 2 

131.0 

NORWAY 




OaJoSE 

355.73 

350.87 

26444 

SWQAPORE 




Straits Times 

745.77 

748.44 

940.80 

SOUTH AFRICA 

JSE Golds 


1,037.0 

957.9 

JSE Industriais 

- 

957.8 

829.4 

SPAM 




Madrid SE 

iia?2 

110^8 

97.71 

SWEDEN 




J&P 

33232 

1 ,33857 

1/480.01 

SWITZERLAND 




Swiss Bank hd 

4774 

473J2 

377.3 

WORLD 

Aug 27 

Prav 

Year ago 

Capital Inti 

219.4 

2195 

184.3 

| GOLD (per ounce) | 

I 

Aug 28 

Prev 

1 London 

S340.00 

$334.75 

I ZBrlch- 

5340.85 

S33&25 


Paris (fixing) 
Luxembourg 
New York (Oct) 


$340.70 $335.48 

£339.45 $335.30 

$342.80 $339.60 


- Latest atfubbia ftguru 


CURRENCIES 


US. 

Aug 28 


Yen 

FFr 


(London) 

2771 
-236.9 
8.4525 
2257 
QuBdor 3.1185 
Lira 1,8620 

BFr 56.05 

CS 15812 


DOLLAR 

Previous 


2789 

237.35 

8£15 

22865 

3.138 

1,885.5 

56.55 

1.362 


STERLING 

Aug 28 Previous 
1-402 1.3935 

28825 3.88 

33225 330.0 

11* 11.8475 
3.175 21825 

4-3725 4.3862 

26105 2*26 
78.6 78.405 

1*96 1*26 


INTEREST RATES 


(3-month offered rale) 

e 

swf* 

DM 

FFr 

FT Lood<» Interbank fixing 

(offered rate) 

3-month U.S.S 
6-month U^S 

UJL Fed Funds 
U*. 3-month CDe 
U4kS-«HHSUi T4dHs 


Aug 28 


Prev 


11 % 

4% 

4% 

10'Y.a 


11 % 

4% 

4% 

11 % 


8 % 

8 %. 

B%* 

7.75* 

7.05* 


8% 

8%. 

T*h* 

7.75 

7.04 


U.S BONDS 


Treasury 


Aug 28* 


Pirav 



Price 

YieW 

Price 

YMd 

6% 1987 

100%> 

8.82 

100%a 

882 

10% 1992 

101*8Su 

9.967 

101*%» 

9.98 

10W 1995 

IOZ'%2 

10.11 

T02' > %» 

mi2 

10W 2015 

102' Vn 

10369 

102%i 

10.38 

Corporato 

Aug 28" 

Prev 

AT a T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

10.10 

100% 

10.10 

3W July 1990 

82% 

835 

82% 

&25 

8% May 2000 
Xerox 

83% 

10-85 

83% 

10A5 

10% March 1993 100* 
Diamond Shamrock 

1045 

100% 

10.45 

10% May 1993 

100% 

1050 

100% 

10.50 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

95.500 

11.15 

95.500 

11.15 

1U» Feb 2013 

103.748 

1155 103.748 

11.35 

Alcoa 

12W Dec 2012 

101% 

12L00 

101% 

12 JM 

Sourea: Salomon Bma 




FINANCIAL FUTURES 

CHICAGO 

Lalaat 

High 

Urn 

Prav 


8% 32nd* of 100% 

Sept 78-05 78-09 77-30 78-03 

1LS. Treasury 89s (Mil) 

Sim points of 1 00% 

Sept 9307 93.08 93.05 83.05 

Certificates of Deposit (IMf) 

Sim points of 100% 

Sept 9230 3234 9228 9232 

LONDON 

Th re e mo nt h Eurodollar 

Sim points of 100% 

Sept 9158 9200 91.96 91.94 

20-year Notional G3t 

£50,000 32nds of 100% 

Sept 112-04 112-11 112-04 112-08 


COMMODITIES 


(London) Aug 28 Prav 

SBwr (Spat fixing) 456.1 5p 4522Gp 

copper (cash) £996.50 £99450 

coffee (Sept) £1,641.50 £1.66350 

Oil (spot Arabian UQht) $27.65 $27.65 


losses as brokerage analysts turned 
bearish. American, a recent target for 
bearish comment, fell a further $% to 
$45% in hefty turnover, and other do- 
mestic carriers to weaken included Del- 
ta, down $% to 545%, and Eastern, down 
$% at $11%. Pan Am, however, rallied, 
from an early fall to stand 5% up at 58. 

The computer and technology stocks 
were either side of their overnight 
prices, without attracting much invest- 
ment interest IBM at $128 shed 5%, 
Honeywell at 561% was unchanged. 

There were some firm spots among 
the heavy industrials, where General 
Electric managed a gain of 5% at 561%. 
Boeing at £48% added 5%, but was still 
unsettled. ■ ■ 


On the takeover scene, SCM at $67%, 
eased 5% on slack turnover as specula- 
tors waited, hopefully, for a new twist in 
the bid struggle between Hanson Trust 
of the UK and the SCM directors who 
strongly oppose Hanson's 560-a-share 
offer. 


UJ3. banks were unaffected by reports 
that some foreign banks were refusing 
to roll over credits to South Africa. Bank 
■stocks moved in line with the rest of the 
market, Chase Manhattan adding 5% to 
556% and Rankers Trust % to 


Among companies reporting res ults, 
U-S. Shoe, 5% up at $35% on sharply 
higher profits, ' provided ‘ the main 
feature. 


LONDON 


S. Africa at 
centre of 
attention 


A SHARP SETBACK in South African 
gold and industrial shares on the Lon- 
don Stock Exchange yesterday, follow-, 
ing the South African authorities's sus- 
pension Of domestic lings until nor* 
Monday, provided the main source of in- 
terest 


Trading on the J ohannesb urg stock ex- 
change is suspended until Monday. 
However, South African shares were 
marked lower as trading continued in 
London, Frankfurt, Zurich and New 
York. 


These developments made . little 
impact on most UK blue chips, but 
triggered selling of companies with 
South African interests. 

Lack of fresh investment demand and 
a little profit-taking was largely respon- 
sible for a modest early setback in the 
equity leaders. 

But helped by late support for Lucas 
up lOp at 328p and a further speculative 
gain in Distillers, 20p ahead at 344p, the 
Financial Times Ordinary indey fin- 
ished 1 2 higher at 991.3, having retreat- 
ed more than 5 points at the mid-day 
calculation. 

Activity in the gilt-edged market 
failed to expand from the recent low 
levels. However, quotations were in- 
clined a fraction harder in both long and 
short-dated stocks. 

Chief price changes, Page 27; De- 
tails , Page 26; Share information ser- 
vice, Pages 24-25 


HONG KONG 


A MIXED PERFORMANCE was seen in 
Hong Kong, despite the interim results 
from Hongkong and Shanghai Ranking 
late the previous day which were at the 
upper end of many estimates. 

Some profit-taking erased early gains 
in the shares, leaving Hongkong Bank 
to close unchanged at HKS7.75. 

The Hang Seng index ended just 1.55 
higher at 1,668.85, with many investors 
awaiting results tomorrow from Cheung 
Kong, 10 cents lower at HKS16.60, and 
Swire Pacific, unchanged at HKS25.60. 


SINGAPORE 


THE CONTINUED ABSENCE of foreign 
demand left Singapore, a gain drifting 
lower with the Straits Times industrial 
index registering a 2.77 decline to 745.67. 

Analysts see no early end in sight to 
the lacklustre performance. However, 
they hope that stimulative measures 
could be announced as part of the Mal- 
aysian budget on October 25, or by the 
economic committee set up to review 
Singapore's development policies, which 
is due to report at the end of the year. 

Supreme Corp topped the active list 
ending 4 cents higher at S51.77. 


AUSTRALIA 


VIGOROUS BUYING of gold shares, as 
investors reacted to the tense South Af- 
rican situation, spurred a strong Sydney 
advance. The Gold index added 55.3 to 
1,098.4, while the All Ordinaries index 
put on 5 to 946.9. 

Kidston was one of the strongest gold 

stocks as it reported four month profits, 
advancing 42 cents to A5G.06. 

BHP rose 6 cents to AS7.16 in active 
trading while CSR fell 1 cent to AS3.03. 

Bond Corp ordinary shares added 5 
cents to A51.8Q, after trading as high as 
ASld88, and the new shares rose 11 cents 
to AS1.66 


CANADA 


A CONTINUING RISE in gold stock 
prices propelled Toronto higher in active 

tr ading . 

Lac Minerals traded CS1% higher to 
C$3 9% after the previous day's C$l% 
advance, while Dome Mines put on CS% 
to C$13% and Echo Bay was C$% ahead 
at C$20%. 


TOKYO 


Financials 
return 
to favour 


ENERGETIC SALES efforts by securi- 
ties houses boosted equity trading in To- 
kyo yesterday, with hidden-asset and fi- 
nancial issues returning to favour 'but 
large-capital and public works-related 
. stocks retreating, writes Shigeo Nishi- 
waJd ofJiji Press. 

- The Nikkei-Dow market average fin- 
ished 5J)1 points lower at 12,685.50 on a ' 
volume of 820m shares, up sharply from 
the previous day's 520m. losses out- 
paced gains by 412 to 400, with 131 is- 
sues unchanged. 

Trading in big-capital issues contin- 
ued active, but selling tended to outpace 
buying in reaction to the boom that be- 
gan early test week. 

Mitsubishi Heavy . Industries re- 
mained the most active stock, with 58:4m 
shares changing hands, but shed Y8 to 
7395 an profit-taking. Similar issues to 
follow suit included Nippon SteeL,easing 
Y2 f to Y 17 9,. and Kawasaki Heavy Indus- 
tries, down Y5 to Y222. 

Minebea, which soared in the previ- 
ous session on reports^pf a possible take- 
over by a UJ5: investment company, 
moved erratically .on speculative inter- 
est It climbed YBO to YBOO at (me stage 
in the morning, but foil bade to Y75Q on 
late heavy selling before closing Y40 up 
on-balance Y780 on a volume of 22.7m 
shares. 

In tins speculative mood, Takasago 
Perfumery, Co-op Chemical and Fujtya 
were also traded actively, rising Y55 to . 
Y685, Y19 to Y455, and Y220 to Y2a00, re- 
spectively. 

Many constructions suffered heavy 
selling. Obbayashi finned Y2 to Y447, 
but Kajima lost Y9 to Y480, Fudo Con- 
struction Y59 to Y540, Daisue Construc- 
tion Y22 to Y358 and To bfehlma Y23 to 
Y41L 

Stocks with hidden assets like prop- 
erties, warehousings and railways at- 
tracted numerous buyers. Mitsubishi Es- 
tate, the most popular in this category, 
gained Y46 to Y1.000 at one stage, but 
dosed only Y28 up at Y980 on a volume 
of 29.83m shares, the third busiest. ' 

Mitsui Real Estate Development 
climbed Y39 to Y920 and Sumitomo 
Realty and Development Y28 to Y858. 

Financial stocks, particularly non-life 


insurances, gained ground. 
rine and Fire Insurance jumped Y33 to 
Y928. Sumitomo Marine and Fire Insur- 
ance Y34 to Y725 and Yasuda Fire and 
Marine Insurance Y40 to Y595. Some 
city hflnk aT> d brokerage stocks were al- 
so sought. , , , 

Bond market yields tumbled across 

the board as city banks and other deal- 
ers traded heavily to make quick profits. 

The yield on the benchmark 6.8 per 
cent government bond due in December 
1994 foil to a record low of 6.105 per cent 
from Tuesday’s 6.160 per cent, down 
from the previous low of 0J.45 per cent 
seen on August 23. 


EUROPE 


Rate hopes 
provide 
the lure 


round of interest **J***£* . 

banks on short and 
bonds, which will result m tatter jMot 
for bank shares. Late 
stocks by 'overseas mvestorsensue^M- 

though many *S'- 

SwiS Bank dipped SwFr 2 to • 

Union Bank lost SwFr 15 to SwFr 4 > 355 l 
and Bank Leu held 

Credit Suisse managed to secure a owrr . 
15 gain to SwFr J 085 . 

New life was btwthed into jtwuw, 


with a SwMDQ jg^toSwFr 13 


fillip to 


THE LURE of lower interest rates com- 
peted with the latest batch of corporate 
trading statements for investor atten- 
tion on the European bourses yesterday. 

Milan basked in the glow of a one per- 
centage point cut in ' prime rate by sever- 
al- leading banks to. 16 'per cent and 
found further support on reports that 
the BI-Invest/Montedison takeover tus- 
sle had reached a conclusion with the 
Bonomis abandoning attempts to regain 
control of the property and insurance 
group from the chemical major. 

The Banca Commerdale index hit a 
new high for the year with a 5-80 rise to 
372.64. 

BMnvest finished the session L190 
stronger at L6,000, while -Montedison 
picked up L09 to L&225. 

Other features included Fiat, L193 
higher at L4.199. just L50 short of its 
hi gh for the year, while Olivetti added 
L107 to L6,655. 

Insurers made modest progress al- 
though Toro's L525 rise to a 1985 high of 
L18450 and Generali's L890 rally to 
156,990, just below its high for the year, 
provided some isolated bright spots. 

Leading banks were mixed with Ban- 
ca Commerciale shedding T.iito to 
L24,180. 

Bargain hunters surfaced in Zurich 
after several days of relative, inactivity. 
The buying pressure was sufficient to 
force several leading indices to new 
highs, notabty the Swiss Bank Industri- 
al index which rose 3JB to a 12-month 
peak of 477.4. 

- Sentiment was underpinned by a 



Swiss Re and a 

4,750 for Winterthur. •-,,- 

Bond sentiment was underpinned nfc 
the bank's move on medium-term cote 

ra 8vely trading in Frankfaut took 
Commerzbank index 8.8 
1,488.1, just 25 points short of its aU-tttp# 

peak. 

Domestic institutional buying 
offset some late profit-taking while 
eign investors continued to focus on 
port and dollar*ensitive issues. ' 

Cars, however, lost some of the lustra 

of the previous session, with VW out^ 

ing the rest, of the sector with its 
120 advance to DM 335.70 as Fori 
lost DM 2. to DM 1,330 and Dainugr 
slipped DM- 3 to DM 964. 

Kaufhof ted the stores sector wWwL 

DM 3J0 rise to DM 295, while 

forecasting a rise in group fc 
edged DM 2 down to DM 193- 

Banks featured two strong showii 
/ Bayerische Vereinsbank DM8 ahe 
DM 400 and Deutsche Bank DM 7 
DM 585.50. . 

Bayer lost 80 pfg to DM 223.10 despite - 
good results and Hoechst firmed 30 n tt. . 
to DM 216.80 on rationalisation - 
proposals. 

Bond prices rose by 25 basis points aK .** 
though some long-dated maturities poSfr- . 

ed gains of up to 35 basis points. The 
Bundesbank sold the market DM 42,$$....; 
of paper against Tuesday’s purchases & . 
DM 272m. 

A mixed Amsterdam was awash with 
corporate news. Pakhoed turned FI 1.59 ■ 
cheaper to FI 64 on lower first-half rfr ; ; ’ 
suits, while Nat-Ned’s healthier first* ; 
half showing foiled to excite and tite-V - 
bank lost FI 4JH) to FI 73.30. 

Trading in Boskalis which has fought ■ . 
hard to recover from recent troubles, 1 
was suspended pending 1 ah : 
announcement \-C; 

Brussels finished higher although "*« 
market leader Petrofina dipped BFr 5» - . 
to BFr 0,250 .*•• irV 

Madrid eased, Stockholm was featurik 
less with the exception of the suspeaj- • 
sion of trading in Consafe, while Farts y 
enjoyed a broad advance led tty' -; 
constructions. 


A Financial Times International Conference ip association with The Banker 


Electronic 
Financial Services 




Hotel Inter-Continental, London, 21 & 22 October 1985 


The Financial Times high -level meeting on Electronic Financial Services will 
be held at the Hotel Inter-Continental in London on 21 & 22 October 1985 . 
and is timed to coincide with the major Banking Equipment and Technology 
exhibition at London’s Barbican Centre. 


Subjects to be addressed: 

• Electronic Financial Services — Now and in the Future 

• EFT/POS: A Banking, Retailing and Consumer Perspective 

• Financial Institutions and the New Communications 

• ATM’s — National and International Networks 

• Home Banking 

• Future Cash/Treasury Management Systems . 

• The Potential Applications of Expert Systems in Banking 

Some of the speakers taking part 

Mr FG Reeve 




General Manager 
Management Services Division 
National Westminster Bank PLC 


Mr David Robinson 

Chairman, CLCB EFT/POS Policy Committee 
General Manager, Management Services 
Williams & Glyn's Bank pic 


Mr Robert B Willumstad 
Senior Vice President 
Financial Services Division 
Chemical Bank, New York 


M Louls-Noel Joly 
Directeur Central 
Technical Management Division 
Society G6n§rale 


Mr John Harrison 

Partner - .. 

Touche Rosse Management Consultancy 


Mr Robert P Barone 

Senior Vice President, Sales & Marketing 
Dieboldlnc 


Mr John Hardy 

Head of Automated Banking 

National Girobank 


Mr Bessel Kok 

GsyeraUflanager & Chief Executive Officer 


Electronic 

financial 

Services 


To: Financial Times Conference Organisation, 


Name 


Position. 


□ Please send me further details of the 
Electronic Financial Services’ conference 


Company. 
Address _ 


rt 


FTnaNCTalTIRS - 

CONFERS^S" 


Tel: 


.Country. 




■TVpeof Company. 






gri— moierp erhaps (9) London NW11. 


- TMa Uapon. KW' Niwa. MB Appeal-' Tl^l FonSlni "dotfadfc; 
1 6J8 Mary O'Hara and FrlentJs. 7.15 1 M BoUny Bay. *tamna 


ZM Him: 
starring James Mason 


Scots port. 5.00 Wild Heritage. 5.30 
Chips. 11-45 Reflections. 1150 


-Mww i<mmt odur 


J Hart. 11.45 That's Hollywood. 12.15 am 


Company. 


I 


I*- Tnun mumiHnin- nww. 
Chillis (S). 3.004,00 Gloria 'Hun niford 
Rnssnts Two’s Best (S). 


l " • _ ^ 

12-00-12.15 am Haws;' Wesdulr^ 
Shipping Forecast. 
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